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Dividends Declared ail Awaiting Payment 


STEAM RAILROADS 


Pe- Pay- 
Company Rate. riod. able 


\la. Gt. So. pf.$1.75 S Aug. 2 


Lalt. & Ohio pf.2 S sep 
tiuff. & Susq...14% Q Sep 
fiuff. & Susq % Ex. Sep. 


Buff., R. & P..2 S Aug. 


Can. Pacific 2% Q Oct 


Cleve. & Pitts 


sp. gtd asell Q Sep 
Do reg., gtd ™ Q Sep. 
~~ =~ eh Oe 

I’. pf 1% Q Sep 


Chi., 8. I, M 


&0O 2% S Aug. 2 
Do pf 3% S Aug. 2 


Del. & B. Brk..2 Q Aug 
bol. & Hudson.24 Q Sep. 


fil. Central 1% Q Sep 
N. ¥., O. & W..1 Aug. 20 
North Penna...81 Q Aug. 25 
Oswego & Syra.4% Aug. 2 
Pennsylvania ..75¢ Q Aug 


Pr. & W. Va. pf.l'g Q Aug. 30 
Reading Ist pf.50c Q Sep. 11 


P., ¥. & A. pf..1% Q Sep 


So. Pacific 1% Q Oct 
Union Pacific..2% Q Oct, 
lo pf 2 S Oct 


STREET RAILWAYS 


«. Ark, R.G.pf.1y Q Sep 


Cit. Sepvice.... 44 M Sep 
Cit. Service % M Oct 
Cit. Service 1 Stk Sep 
Cit. Service.. 1 Stk Oct 
Do pf % M Sep 
Do pf 4M Oct 


Cc. S. Bks. Sh.49.1c M Sep 
Detroit United.2 Q Sep 
No. Texas El...2 Q Sep 

Do pf 3 S Sep 
Phil. Co. 5% pf.1%4% Q Sep 
Roch. R. & L.pf.1%4 Q Sep 

Do pf., Ser. B.1% Q Sep 


W. Penn. R. pf.1%4 Q Sep. 


TRUST COMPANY 
Law. T. & T...1% Q Oct 


INDUSTRIAL AND MISCELLANEOUS 
Aug. 2 


Acme T. Ist pf.1% Q Sep 
Am. B.Note pf.75e« Q Oct 
Am. Cotton Oi1.1 Q Sep 
Am. Chicle pf..1% Q Oct 


Am. Druggists.40c Sep. 


Am. Gas & El..2% Stk Oct 
Am. H. & L.pf.1 Q Oct 
Am. H. & L.pf.2. Ex. Oct 


Am. Locomo 1% Q Sep. 30 
Do pf ™ Q Sep. 30 


Am. Laun. M 1 Q Sep 


Am. Radiator..4 Q Sep. 30 


Am, 8S. Tob. pf.d% Sep 


Am. Smelt & R.1 q Sep. 


Do pf ™% Q Sep 
Am. Sugar Ref 1% Q Oct 
Am. Sugar Ref. % Ex. Oct 
Am. Sugar Ref.1% Q Oct 
Anac. Copper...$1 Q Aug. ‘ 
Assoc Dry G 

Ist pf . 1% Q Sep 

Do 2d pf 1% Q Sep 
Am. T. & Cable.14 Q Sep 
Am. Tobacco. ..5 Q Sep 
Am. W. Gl. pf.3% S Sep 


Atlantic Ref + Q Sep. 
Atlas Powder. .% Q Sep. Ww 
Beld.-Paul-C.pf.3% S Sep. lo 


Bethlehem Steel. Q Oct 


Do Class B 1% Q Oct 
Do 7% pf ™ Q Oct 

Do 8% pf 2 Q Oct 
Rorden's (. M..4 Aug. 15 
I pf I% Q Sep. 
Lo pf 1% Q Dee. 15 


Bkivn Edison. .2 Q Sep 
Brit. Col. Fish 


& Pack 1% WQ Aug. 2 
Brit. Col. Pkrs.4 Q Aug. 2? 


Brown Shoe 1% Q Sep 
Canada S&S. 8S 1 Q Sep. lb 
De pf 1% °Q Oct 


Can. ¢. & F pf. Q Oct. 
Do pf 1% Ace Oct. 10 


Cerre de Pasco 81 Q Sep 


Copper Kange. We Q Sep. Ib 
Buckeye FP. LL. $2 Q Sep. 13 
Col. Fuel & I *% Q Aug. 20 
Do pf 2 Q Aug. * 
Con. Gas, N. ¥.1% Q Sep. 
Consum,. Co. pf.3% S Aug. 20 
Con. Motors pf.14% Q Aug. 30 


Cos. & Co. pf. yc Q Sep 


Crescent P. L..Te Q Sep 


Deere & Co. pf.14% Q Sep 


Diam. Match. ..2 Q Sep. Lb 


East. Kodak....5 Ex. Sep 
East. Konak 2% Q Oct 


Do pf 1% Q Oct 
Flec. Inv. pf 1% Q Aug. 23 
Foundation Co..85 Oct. 


Elk Horn Coal 


com. & pf Bice Q Sep. ti 


Fay (J A.) & 


Egan pf 1™% WQ Aug. 20 
Do pf ‘ 1y Ace Aug. 20 
Fed. M. & S.pf. % Q Sep. Ib 


Fed Util. pf...1% Q Sep 


Freeport Texas.$1 Aug. 20 


Gen. Asph. pf..l4 Q Sep 
tien. Chemical..2 Q Sep 
Gen. Cigar pf..1% Q Sep 


Gillette Ss. B a2.50 | Aug 30 
iwodrich Co... 1 Q Nov. 15 


Do pf ™ Q-Oct 
tiood. Tire & R3 Q Sep. 
Har -Walk.Kef..l14% Q Sep 


Harh -W. RR. pf.1%& Q Oct. W 


- 


Rooks 


Close 


*July 

*July 
Sep 
Sep. 
Aug 
Sep 


Aug 
Aug 


*Aug 


Aug 
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Aug 
*Aug 
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*Aug 
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e- Pay- Books Pe- Pay- Books Pay- 
Rate te “able Close. .. — Rate rik ul ible Close } Cc .oy ec riod, able 
. . ° Nat seat Q Sep. 20 Se 12 St: Parts pf B &. 
Corp.1%4 Q Sep. 1. Aug. 20 Do pf. 2 ime Q sep. 15 “Aug. 22 | St. Prod bf. 14 3 Sep. 
M..\0e M Aug. 25 *Aug. 20 Nat. Sug. Kef..1%, Q Oct 2 Sep. .8 Scromberg Car.31 Q Oct. 
Brewing...50¢ Q Sep. 15 Aug. 29 New River pf..1% Q Aug. 2S Aug. 16 Studebaker “¥ Q Sep 
STlc Q Aug. 31 Aug. 29 N. ¥. Transit..4 Q Oct. 1 Sep. 2 J) 1 1% Q Sep 
- . ; “ a Niles-Bem.-Pd. .2 q Sep. 2) *Sep. 2 Thom.-Star. pf.4 — Oct 
2 Q Sep. 1 Aug. 9 Niles-Bem.-Pd..1% Q Aug. 20 *Aug. 7 Underwood Tre2 Q Oct 
pf... Q Sep 2 Aug. 9 No. American..1% Q Oct 1 *Sep. 15 { i. ccsbaued 1% @Q Oct 
. Tob..3 Q Sep 1 Aug. 15 Ohio Cit Gas..$1_ Q Sep 1 Aug. | Un. Oil of Cal. 
, < 7 Phila. Elec. ...43.75 Q Sep. 5 Aug. 20 | Be Ws, accscccet Sep 
M3 @ Sep. 1 Aug. Pitts. Brewing.0e Q Sep. 15 Aug.30 ; Un. Tank Car Q Sep. 
1% Q Sep 1 Aug. 20 san pf. ae 7 rd Q Aug. 30 Aug. 20 Va.-Car. Chem . Oct 
‘ ia 6 Sa *itts. Steel p Q sep. 1 Aug. 15 Wabasso Cot... Oct 
Lt pf..1% Q Sep. 30 *Aug. Xi Pratt & W. pf. ate Q Aug. 20 *Aug. 7 } Way. Oil & G..10c Q Sep 
we — Aug. 20 Aug. % Quaker Oats...3. Q Oct. 15 Oct. 1 | White Motors..$1 Q Sep 
2c Ex. Aug. 20 Aug. % Do pf cesceesl™® Q Nov. 2 Nov. 1 U. S. Steel 1 Q Sep 
Inv..1% Q Sep 2 Aug. 2 Reo Moi or... ..25¢ Q Oct 1 Sep. 15 Do EF . 1% Q Aug 
13%c Q Se . a Riordan P. & P.2% Q Aug. au Aug il White (J.G.) pf. 14 Q Sep 
“ms ep - AUR. -< Do pf ooeee-- 5% Q@ Sep. 30 Sep. 2% Do Eng. pf.. Q Sep 
‘ottons..14% Q Sep. Us Aug. 31 Santa Cec. Sug.1%4 — Nov. 1 *Oct. 25 Do Manag. pf. 1% Q Sep. 
....1% Q Sep. 14 Aug. 31 Savage Arms » Q Sep. 15 Aug. 31 Woolworth (F. 
pf...%, Q Oct 1 Sep. 15 Do Ist pf. Q Sep. 1 Aug. 31 W.) pf --1% Q Oct. 
Sugar..2% Q Sep 2 Aug. | Do 2d pf.. YW Sep. 15 Aug. 31 | *Holders of record ; books 
Stigar .-2% Ex. Sep. 8 Aug. 28 Shattuck Ariz. Q Oct. 20 Sep. 30 +Payable 1n scrip 
ugar..5 Stk Sep 8 Aue. 28 So. Pipe Line..-: Q Sep 2 Aug. 15 - 
Strs.1%4 Q Se > 1* haw. 1D S.W.P. & L.pf.1% 3 Se > 1 Aus ”) tPayable in Liberty bonds. 
- Oil..le M Sep 1 *Aug. 20 St. O'1 of Cal..2% Q Sep. Li Aug. {Payable in common stock. 
Oll..le M Oct i *Sep. 20 Stand. Milling. .2 Aug. 30 Aug. 20 f'ln favor of Red Cross 
States Oil.10c Stk Sep 1 Aug. 20 Stand. Milling..2 Ex. Aug. 30 Aug. 20 §Payable one-half in cash and one -half 
Ist pf 3 Q Sep. 1° Aug. 18 - - nase 1% Q Aug. 30 Aug. 20 in Liberty bonds. 
-1% Q Sep 1 Aug. 18 St. Oil o €.. Q Sep. 15 Aug. 27 ‘. 
aig 3 Se > 15 Auer. 31 Py Oii of Ind. .3 3 Sap 15 yo 18 *¢Payment of dividend —— = 
Me Q Sep. 1 Aug. 15 St. Oil of Ind..3 Ex. Sep. 15 Aug. 18 the receipt of sufficient money from 
--.e Q Sep. 1 *Aug. 15 St. Oil, Kan...3 Q Sep. 15 *Aug. 30 United States Government 
1% Q Oct. 1 *Sep. 30 St. Oil, Kan...3 Ex. Sep. 15 *Aug. 30 +tThe New York Stock Exchang: 
-.--1% Q Aug. 30 *Aug. 16 oe. Gof. &. 3...8 Q Sep. 1 Aug. ruled that stock will not be 
pf.1% Q Sep. 2 *Aug. 22 St. Oil, Ohio...3 Oct 1 a dividend on this date and not until fare 
2 Q Sep. 30 Sep. 19 St. Oil, Ohiv...1 Ex. Oct 1 ther notice. 


























ANNOUNCEMENT 


The AMERICAN WOOLEN COM?ANY announces the incorporation of the 

HOMESTEAD ASSOCIATION, Inc., Room 1111, 245 State Street, Boston, Mass. 
PURPOSE —The PURPOSE of the Homestead Association, Inc., is to improve the 
housing conditions of the employees of the American Woolen Company, and to as- 
sist them to OWN THEIR HOMES. 
METHOD —The Homestead Association. Inc., will prepare designs in consultation 
with the employees of the American Woolen Company for a large number of attrac- 
tive individual houses, conveniently located to the mills of the American Woolen 
Company. These houses will be of durable, permanent construction; of four, five, six 
or more rooms, with all modern convenie ices. 

These houses will be sold to the e mployees of the American Woolen Com- 
pany AT COST. 

Money will be loaned to the employees of the American Woolen Company 
at 414% for the purchase of these houses. 

A first payment of at least 5% of the selling price will be made at the time 
of sale. The subsequent payments will be made monthly, of an amount equal to 
rent for that type of house. 

A part of the monthly payment will cover INTEREST CHARGES, TAXES, 
AND INSURANCE, and the remainder will go towards reducing the mortgage 

By this plan, the owner will pay off the mortgage, by only paying the equal 
of “RENT MONEY.” 

The Homestead Association, Inc., will also take MORTGAGES at 444% on 
quarterly balance on individual homes to be purchased by the employees of the Amer- 
ican Woolen Company up to 75% of their real estate value, providing the owner 
will pay off the mortgage on the following monthly instalment plan: 





Amount of Loan. Pay Off Principal Per Mo. Total Payment Per Mo 
RS sg se aces a ald er $6.50 to $10.00 
Sl ee: |: wr me 
mOGi- 3000..........:.  @SO.......:....368Ots 19.90 
3001— 4000............ 9.50............20.50 to 24.50 
4001—_ 5000............ BE.SO.......:... see to SRG 


The Homestead Association, Inc., will accept only new mortgages. In no 
event will the transfer of an existing mortgage to the Homestead Association, Inc., 
be permitted. 

BUILDING LOANS will also be extended on the above mortgage hasis, to 
the employees of the American Woolen Company who wish to build single houses, 
according to their own plans. 

ELIGIBILITY—Any person in the employ of the American Woolen Company on 
June 16, 1919, or any emplovée insured by the Group Life Insurance policy of the 
American Woolen Company will be entitled to these privileges. 

The Homestead Association, Inc., will lend money only on single houses, in 

which the receiver of the loan shall live. 


American Woolen Company 


WmM Wood. President. 
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Wilson’s Recommendations Embodied in Bills Before House and Senate 


Annalist’s Washington Correspondent 


WASHINGTON, Aug. 14. 


From The 


HE attitude which Congress will take toward 
President Wilson’s recommendation of legisla- 

tion that will set up a Federal license or franchise 
system for corporations engaged in interstate com- 
merce is a question which is interesting many as 
the Serate and House buckle down to the task of 
meeting the general economic situation which con- 
{fronts the nation. A bill prepared by Representa- 
tive Steele of Pennsylvania has been before the 
House of Representatives for some time. Another 
bill, somewhat broader in scope than the Steele bill, 
was introduced in the Senate this week by Senator 
Kellogg of Minnesota and referred to the Committee 
on Interstate Commerce. 

The questions involved in legislation of this 
nature are of such tremendous import that the re- 
vival of the agitation for a move in this direction, 
advocated as far back as 1904 by James R. Gar- 
field, then Commissioner of Corporations, and now 
backed by the President of the United States, is 
bound to attract nation-wide interest and attention 
in the financial and industrial world. In brief, the 
aim of the legislation advocated is to create a situa- 
tion where corporations will be instructed as to 
what they may do and still remain “ good corpora- 
tions,” to use the expression of the late Colonel 
Roosevelt, instead of simply leaving them in a 
position where their attorneys must seek to de- 
termine what they must not do if they are to escape 
the penalties of the anti-trust laws. 


FIXING A STANDARD 


Operation under a Federal license or franchise, 
as opposed to a State license, would have the effect 
of making the corporations under Federal license 
exempt from prosecution under the anti-trust legis- 
lation now on the statute books, so long as it was 
determined that they had committed no act which 
warranted withdrawal of the Federal license. 
Once the Federal protection was withdrawn they 
would be subject to prosecution for any future 
illegal act. 

The granting of licenses would be vested in 
the Federal Trade Commission, or some Govern- 
mental body to be created, and this agency would 
have general power of supervision and review of 
complaints which might be made, with the cor- 
porations, of course, reserving the right of sub- 
mitting their case to the courts for review in the 
event that they held that a license was iaeiaatatieed 
withdrawn. 

Some of the advocates of the system hold that 
good would be accomplished by placing corpora- 
tions in the position where they could obtain in- 
formation as to what might be considered legal 
and what illegal from a recognized Governmental 
authority, and that corporations, in order to retain 
the immunity granted them by Federal license, 
would strive hard to obey the spirit as well as the 
letter’ of the Government’s rulings, in order not to 
place themselves in a. position where there was 
danger of the license and its immunity provisions 
being withdrawn. 

There are at least two distinct schools of 
thought here as to the length to which the Gov- 
ernment should go in legislation of this character. 
One advocates a “ compulsory ” system which would 
compel all corporations engaged in interstate com- 
merce with capital and assets of $1,060,000 or more 
to take out a Federal license. The President is 
with this group. A second would have the Federal 
licensing system based on the principle of “ vol- 
untary ” action on the part of all corporations. 
Both agree that corporations, no matter how small 


the capital and assets may be, should be permitted 
to apply for Federal license. 

Many interesting phases of the situation 
revealed by an analysis of the principles of the 
proposed legislation by one of the leading student» 


arte 


of the problem in Washington, who is a strony 
advocate of the proposition. 

“Some organizations have demanded the re 
peal of all anti-trust laws,” says this expert, 


“while others have merely suggested their modifi- 
cation. Those which suggested a modification 
failed, however, to furnish a workable amendment. 
All felt that these laws were too rigid in thei 
application, and that they retard the industrial de- 
velopment of the country. 

“In delivering the opinion of the Supreme Court 
in the Standard Oil case, Chief Justice White, in 
discussing the Sherman act, ‘said: 

“*Thus not specifying, but indubitably contem- 
plating and requiring a standard, it follows that it 
was intended that the standard of reason which 
had been applied as the common law, and in this 
country, in dealing with subjects of the character 
embraced by the statute, was intended to be the 
measure used for the purpose of determining 
whether in a given case a particular act had not 
brought about the wrong against which the statute 
provided.’ 

“ From this we understand that the act required 
a standard to be applied to a particular act in a 
given case. In other words, while a standard is 
laid down, each case must be determined by its 
own particular act. But who is to apply the ctan- 
dard? Manifestly this can only be done w 
safety by a court of last resort, for lawyers and 
business men cannot do it with any degree of cer- 
tainty. In this situation normal business develop- 
ment is effectually blocked. While this law has 
given our people a fair business field as against 
monopolies and restraints of trade, it has also, be- 
cause of this uncertainty, failed to give them an 
open business field for normal growth. Before the 
war there had been a great evolution in the busi- 
ness of our country. One ef the consequences of 
this evolution and a factory-made age was a ten- 
dency to increase the size of manufacturing units. 

“The advantages of large-scale production in 
cost cheapening are generally conceded. Increased 
production and cost cheapening go together, and 
their normal development must be in the direction 
of great industrial growth. The rigid provisions 
of the Sherman act, however, prevent this normal 
development, and now that the war is over the 
country is facing problems of business readjust- 
ment. 


THE STEELE BILL 


“To remedy this situation it is proposed to 
utilize a Federal administrative agency already in 
existence, and empower it, when not detrimertz’ 
to the public, to authorize the honest business man 
to increase the growth and efficiency of his in- 
dustry without subjecting him to the penal laws 
of the country. The Federal Trade Commission is 
already authorized to decide questions of unfair 
competition, and I can see no good reason why it 
should not be authorized to apply the standard of 
reason to unlawful monopolies and restraint in 
trade. 

“The proposed law does not repeal any of the 
provisions of the old law, and those who fail to 
obtain a license remain subject to the old law as 
heretofore. To those who contemplate industrial 
expansion, it affords a speedy method for adjust- 
ing the same to the law, thus removing the exist- 
ing chaos and confusion.” 
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termined in committee. Senator Kellogg thus an- 
alyzes his proposals: 

“Some years ago, after the prosecution of the, 
Standard Oil Company by the Government, I be- 
came convinced that other means were necessary 
to regulate trusts and combinations in restraint 
of trade. The bill requires all corporations en- 
gaged in interstate commerce and having a capital 
or assets of $10,000,000 or over to take cut a 
Federal license, and provides that when the license 
is issued by the Federal Trade Commission, such 
corporation shall be presumed to be a legal cor- 
poration, and shall have the right to engage in 
interstate commerce, unless the license is revoked 
as provided in the Dill. 

“The measure further provides for a forfciture 
of the license if the corporation shall enter into 
any contract, combination, or consniracy in re- 
straint of trade, or shall monopolize commerce or 
attempt to monopolize it. This would give the 
commission a supervisory jurisdiction over such 
corporations, and their license would be subject to 
forfeiture if they engage in a combination to raise 
or fix prices, engage in unfair methods of com- 
petition for the sake of crushing out their com- 
petitors, or any of the other abuses which have 
been in the past commonly employed to monopolize 
commerce. 

“It is my opinion that prosecution under the 


present anti-trust act is not a sufficient remedy. 
There should be a department of the Government 
having power of supervision, not necessarily inter- 
fering with the business of the country, but posess- 
ing the power to investigate, publish the facts, and 
take immediate action to revoke a license if a cor- 
poration abuses its power. With this power in the 
Federal Government, there will be less likelihood 
of price-fixing agreements. The bills provides, 
however, if the license is forfeited, the corporation 
may protect its rights in the courts. I would not 
give to any executive board of the Government the 
absolute power to bar a corporation from engaging 
in interstate commerce. On the other hand, under 
the present kaw, many corporations do not know 
whether or not they are lawfully transacting Lusi- 
ness, or whether they are legally organized. 

“TI do not mean that they do not know when 
they form an unlawful combination and agree on 
prices, but as to whether the corporate combina- 
tion itself is legal or not lawyers disagree and 
courts disagree. They should be licensed and know 
whether their business is lawful. In fact, as this 
bill provides, they should have the right to apply 
to the commission and have it determine in advance 
whether any proposed action is legal. 

“The bill also regulates the issuance of stock 
and securities by such corporations, and requires 
all stock hereafter issued to be fully covered either 
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in property or money. It provides that a corpora 

tion having more than 50 per cent. of the total 
business of the same character in the United States 
shall not purchase the property and business of any 
other corporation engaged in a similar and com- 
petitive business, unless the said purchasing co. 

poration shall apply to the commission and receive” 
the approval thereof. The object of this provision 
is to prevent a large corporation from using its 
power to compel its competitors to sell, thus ac- 
quiring a complete monopoly. This does not pre- 
vent a corporation having a natural monopoly by 
patent enjoying all its business, nor does it pre- 
vent a corporation or individual business from 
growing. It simply prevents them from acquiring 
power by combination, as in the past. 

“It is in the best interest of the country that 
there should be a free and open field in which to 
engage in business, and competitors should not be 
destroyed through unfair methods of competition 
or oppression by a corporation having large capital 
and great power. On the other hand, there may be 
cases where it is in the interest of the public f] 
such a corporation should purchase its competitors, 
and the corporation should know whether it has 
such right or not. At present no one can tell, and 
the right to make such a purchase and consolida- 
tion can only be determined at the end of long 
litigation under the Sherman act.” 


Railroad Pressure Removed; Congress in Calmer Mood 





President’s Address Leaves a Feeling of Reassurance and the Events of the Week Tend to a General Clearing 
of the Atmosphere—Prepared to Attack Living-Cost Problems and to Aid the Department 
of Justice in Its Fight on Profiteering 


From The Annalist’s Washington Correspondent 
WASHINGTON, Aug. 14. 


ONDITIONS in Congress were much calmer 
during the week, due in part to the fact that, 
momentarily at least, the efforts of the Plumb 
Plan League to force its legislation for the nation- 
alization of railways through the Senate and House 
by threats have ceased, and in part to the reaction 
of the market and the nation at large to the ad- 
dress by President Wilson on high living costs. 

Rumors had been rife here, as in New York, 
concerning the sensational declarations which it had 
been reported the President contemplated making. 
His address, while making recommendations for 
very drastic legislation, did not meet the expecta- 
tions of the sensationalists either in or out of Con- 
gress, and therefore left in its wake a feeling of 
reassurance. The fact that the earlier decision to 
sell off wheat at about $1.50 a bushel was with- 
drawn also contributed to this general situation. 

Congress is endeavoring to soberly review the 
recommendations handed down by the President 
and to prepare legislation covering the principal 
points. It seems probable that such appropriations 
as are considered absolutely essential by the De- 
partment of Justice and other governmental agen- 
cies for the fight against the so-called profiteers 
in the manufacturing and wholesale and retail busi- 
nesses will be granted, although possibly not in 
such large amounts as requested. There also 
probably will be provision for the extension of the 
anti-hoarding and anti-profiteering clauses of the 
food control legislation, both as to the time over 
which such legislation shall operate despite the con- 
clusion of peace and to the commodities, other than 
food, which shali be covered. 

The announcement that action would be taken 
by the Department of Justice against the packing 
industry has not stirred official circles in Wash- 
ington very deeply. It has been followed, however, 
by announcement of a civil action against branches 
of the cement industry which is charged with em- 
ploying methods which kept up living costs. Con- 
gress has accepted these announcements calmly, 
feeling that action will necessarily be slow under 
the present anti-trust laws. 

THE RAILWAY SITUATION 

The statement by Governor Harding of the 
Federal Reserve Board opposing drastic legislation 
aimed at the deflation of currency has had a teiling 
effect in Congress, and has taken the wind out of 
the sails of those proponents of legislation to strike 
a swift blow in that direction. Agitation for Con- 


gressional action has not been ended, but it has 


received a setback. The situation, therefore, would 
seem to be that Congress is going ahead with its 
consideration of living cost legislation in a fairly 
rational frame of mind. 

The temporary ccllapse of the radical wing of 
the group of railway workers and others who stand 
for nationalization of industry has been received 
by Congress with not a little relief. This develop- 
ment finds its natural reaction in the discussions 
which are now being carried on concerning lezisla- 
tion for the railroads, There is an apparent ten- 
dency in some quarters to put through quickly 
legislation which might solve the problems for the 
time without a surrender to the demands of the 
workers, thus leaving the more radical ideas for 
the future to settle. 


THE WARFIELD PLAN 


There is no inclination here to underestimate 
the strength of the movement which has been set 
under way by the workers, and few doubt that the 
movement will play a part in the next big political 
campaign. The only thing which seems reasonably 
certain in this connection is that the radical ele- 
ment, as stated in THE ANNALIST last week, over- 
played its hand by attempting to use force to at- 
tain its ends. The fact that the time was not ripe 
for such procedure was illustrated by the develop- 
ments which followed the attempt of some of the 
railroad worker's to force immediate wage increases, 
without recourse to arbitration, by threatening to 
tie up the nation’s transportation by means of a 
strike. This strike effort on the part of radical 
employes apparently has collapsed in view of the 
attitude taken by President Wilson and the national 
leaders of the railway workers. This has tended 
almost as much as any other feature of the past 
week to lessen the strain. under which Congress 
and the whole nation was living. 

There is a desire in some quarters to put 
through railway legislation which would grant some 
share of earnings, above a set figure, to the rail- 
way workers in return for efficiency of operation, 
but without including the features of Government 
ownership and participation of labor in the actual 
management of the lines. Such a scheme is sug- 
gested, not by the workers themselves, but by the 
National Association of Owners of Railroad Se- 
curities, who put forward what is known as the 
Warfield plan. 

It is possible that Congress may give heed to 
such suggestions if a way can be found in which 
labor may participate on a basis which is 
sidered fair to all interests concerned, but the In- 
terstate Commerce Committees of both the House 
and Senate still are silent as to the recommenda- 
tions they eventually will make. The Chamber of 
Commerce of the United States, however, stands 
out flatly against this theory. In a recent state- 
ment the Chamber ‘said: 

“There is a striking contrast between the two 


con- 





typical plans for railroad legislation now before 
Congress—the plan of Government ownership and 
operation in the interest of one particular class, as 
advocated by the railroad brotherhoods, and the 
plan of returning railroads to their owners, as urged 
by the National Transportation Conference and by 
all the other groups that have appeared before the 
House and Senate Committees. The issue now is 
class interest against public interest. It cannot 
be dodged or sidestepped. There is no middle 
ground.” 

The Warfield plan, which provides for return 
to private ownership, includes features which its 
advocates say would go far to cover the viewpoint 
of the employes and head off the growth of the 
movement for Government ownership with labor 
practically dominating the management. 

“In brief,” says one of its advocates in urging 
the legislation upon Congress, “it provides that 
Congress shall, by specific act, provide that such 
rates for freight and passengers shall be estab- 
lished as will produce a return of not less than 6 
per cent. upon the combined property investment 
accounts of the roads in each of three classifica- 
tion territories. 

“ While this average return of 6 per cent. woyld 
not enable the roads traversing a sparsely settled 
district to earn quite the average, it would enable 
the roads operating through a thickly settled, rich 
territory to earn much more than 6 per cent., and 
would, therefore, at first thought, appear to be in- 
equitable. But to cover this point the proposed 
plan contains the entirely original and easily work- 
able suggestion that all money which a railroad 
earns in excess of 6 per cent. shall be divided into 
three equal parts. One-third is to be retained by 
the road that earns it. One-third is to go to Jabor 
—the employes of the railroad—and the remaining 
one-third is to be devoted to such use as will be 
of benefit to the traveling public and the shippers.” 

On the whole the situation in Washington can 
be accepted as reasonably reassuring when the sen- 
sational events of the past two weeks are taken 
into consideration. 
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Return of Wires to Private Control Brings New Problem 





Can Companies Meet and Combat Altered Conditions Successfully—Increased Rates Continue for Four Months 


and Indications Are That Rate-Regulating Bodies Will Not Restrict Income 


Bell 


System Foresees Fair Earnings Under Worst Conditions 


HE telephone, telegraph, and cable wires have 

been returned to private management after one 
full year of Government direction and operation, 
in which more unsettling events transpired than 
ever before, and private enterprise has begun the 
task of proving whether or not it can meet new 
conditions, combat them, and emerge successful. 

In turning the properties back on last Aug. 1, 
Congress stipulated that increases in rates, put 
into effect by the Government, should continue for 
four months thereafter. Indications are that rate- 
regulating bodies will not constrict the earning 
power of the companies by the elimination or in- 
validation of the new rate schedules. 

The Bell Telephone system probably offers the 
best example of just what the wire companies 
have experienced in recent years and under Gov- 
ernment control. An analysis of conditions in the 
last five .years and an estimate of conditions 
throughout this year may be taken as indicative 
of the general situation with regard to the tele- 
phone companies of the country. 


HOW EXPENSES INCREASED 


Since 1915 wage increases in the Bell Telephone 
system have aggregated $65,000,000. In 1915 the 
payroll amounted to approximately $110,000,000. 
In the same period there were also heavy increases 
in the cost of materials that enter into the build- 
ing and maintaining of telephone equipment. In 
1917, a year before the President assumed control 
of the wire lines, material prices had increased 100 
per cent. over prices at the close of 1914, but in 
1918 Government price-fixing set the price on some 
of the materials used by the Bell system and the 
other wire lines, and the increase in cost of sup- 
plies dropped back to 90 per cent. over those of 
1914. Most of the increases mentioned above were 
on raw materials, such as copper, lead, silver shel- 
lac, poles, and similar supplies. 

In the case of manufactured articles and ma- 
terials the Bell system did not suffer as heavily 
as was the case with the independent telephone 
companies, as the bulk of these are manufactured 
within the organization. But on that equipment 
alone there has been an increase of 25 per cent. 
On materials which the organization has had to 
purchase from outside manufacturers, the average 
increase in cost has been in the neighborhood of 75 
per cent. Added to this has been the substantial 
increase in the cost of the new capital which the 
company has had to obtain in the open market. 

One of the peculiarities of growing telephone 
companies is the fact that they require new capital 


almost every day. The average cost of a telephone 
installed and put into service is approximately 
$150. In the first three months of 1919, the Bell 
system installed about 165,000 telephones through- 
out the country. At $150 for each new telephone 
the new capital requirement was theoretically $24,- 
750,000. And it has been announced officially that 
in its 1918 financing, the Bell system had to pay 
as much as 2 per cent. more for some of the new 
funds obtained than it had been paying previously. 

In 1917 the system engaged in a campaign for 
increased rates to offset the burden it was forced 
to carry as the result of the war, and this had re- 
sulted up to Aug. 1, 1918, the date upon which the 
‘wires were taken over by the President, in an in- 
crease in rates which totaled about $6,000,000. For 
the balance of 1918, when the system was under 
Government control, there was no further increase 
in rates, with the exception of service charges. 
During those five months, however, wage increases 
amounted to more than $11,000,000. In the seven 
months of Government control in 1919 there were 
additional wage increases, which swelled the total 
to about $22,600,000 in the year of Government op- 
eration of the lines. The increase in telephone 
rates early this year, however, which amounted to 
$23,750,000, or approximately 7 per cent. on the 
gross revenue of the company, more than offset 
the increase in wages. 

That tells the whole story of the new conditions 
which the wire companies face now that they have 
been returned to their owners and private manage- 
ment. 

The future of the telephone lines apparently is 
promising if present intimations that the different 
regulating bodies will meet the operators at least 
half way are borne out. What may result in the 
case of the Bell system alone is indicated by the 
accompanying hypothetical income figures pre- 
pared by the system itself covering the current 
year: 


INDEPENDENTS 


In the case of the independent telephone com- 
panies present conditions parallel those existing 
now in the Bell system to a more or less general 
extent, although the smaller concerns are by no 
means so self-contained or bulwarked by control- 
ling industries which manufacture a fair share of 
the equipment used. This means that the indepen- 
dents have to pay present high market prices for 
the bulk of their manufactured materials and their 
operating expenses run proportionately higher. 
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is about on a parallel with the telephone situation. 
P The land lines are regarded | men who direct 
Hypothetical Income Account of Bell Telephone System the leading companies as a national institution, al- 
° though the per capita telegraph business through- 
Year Ending Dec. 31, 1919 out the United States is relat small. The 
Income Account Income Acct. telegraph companies sell service ar while the war 
Income Acct. Excluding Rate Assuming Rate burden they bore was heavie many respects 
Excluding Increases and Increases and than the volume of business ca in peace times, 
Income Account Rate Inc’ases Assuming an Assuming an they were not so seriously affected by the return 
Prepared by Assumed by Increase of Increase of 
Company. Company. 10% in Wages. 10% in Wages. Continued on Page 203 
Telephone operating revenues. .$375,525,000 $344,750,000 $344,750,000 $375,525,000 = 
Telephone operating expense. .$244,710,000 $244,710,000 $260,210,000 $260,210,000 $300 
A. T. & T. general expense.... 8,000,000 8,000,000 8,000,000 8,000,000 5 
Uncollectible revenues ....... 1,577,000 1,577,000 1,577,000 1,577,000 Annually 
lee ‘? 22,000,000 22,000,000 22,000,000 22,000,000 By purchasing 3 bonds, 2 notes and 
10 shares of preferred stock at a total 
$276,287 ,000 $276,287 ,000 $291,787,000 $291,787,000 cost of $4,805 wil receive the 
above income, and in addition a premium 
Operating income ........ .. $99,238,000 $68,463,000 $52,963,000 $83,738,000 of $105 when the bonds and notes 
’ Add rent revenues less rent mature. Ail the securities have good 
OI bias 5k 6:i5.6 5s iar ones 470,000 470,000 470,000 470,000 markets, offer wide diversification of 
pon risk and are considered among the most 
$99,708,000 $68,933,000 $53,433,000 $84,208,000 attractive invetsments today. 
Less rent deductions.......... 3,748,000 3,748,000 3,748,000 3,748,000 For particulars- send for Letter~No:- 
Balance estimated of Govern- — 
ment revenue ..........2.... $95,960,000 $65,185,000 $49,685,000 $80,460,000 
Interest payments............ 30,000,000 30,000,000 30,000,000 30,000,000 A. B. Leach & Co., Inc. 
Investment Securities 
Available for stock........... $65,960,000 $35,185,000 $19,685,000 $50,460,000 62 Cedar St., New York 
~ ‘ Per cent. on $5,000,000 capital Chicago Boston Buffalo Cleveland 
ees Stage acn. 13.192% 7.037% 3.937% 10.092% fie aati eas Baltimore 
Eight per cent. dividends on 
40,006,000 40,000,000 40,000,008 
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N these days of shortages of all sorts of goods 
it is not altogether strange that there should be 
also an inadequate supply of precious metals used 


in exchange for merchandise and foodstuffs. Yet 
un extraordinary commentary upon the interna- 
tiona!] position of silver and gold has just been sup- 
plied in the British Government’s action in volun- 
tarily increasing the gold purchasing power of the 
Indian rupee. From one point of view it may be 
argued that the marking up of the silver rupee 
represents merely acknowledgment of the ris 
ing price of silver, now close to the highest levels 
seen in many years, but bankers see underneath it 
an effort to reduce materially the absorption of 
silver metal by the people of India. In other 
words, the enhancement of the rupee’s value, in 


looked attempt to 
supply of 


one of the 


terms of gold, is upon as an 


conserve the world’ silver by cutting 


off, as far as possible, largest consum 
market 
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of the Roya! Mint to 


1 shilling 10 pence to the rupee, 


new rule, 
sell exchange on the basis of 
the sovereign, 0 
pound, is equal to no more than about 10% rupees. 
Thus the gold purchasing power of the rupee has 
been increased substantially, and it is understood 
that through this the British 
hopes that Indian trade balances will be settled in 


Incidentally, the effect will 


measure Treasury 


gold instead of silver 


be to reduce the balance of trade which has been 
piling up in favor of India ever since the war began, 
and thus necessitate smaller shipments of metal 





to the Far Eastern country. 

With the value of the rupee on a higher scale, 
it will require more sovereigns to buy raw ma- 
terial in India than before, which, in effect, works 
as an expansion in the price of Indian 


goods and militates against exports from that coun 


selling 


try. From the opposite point of view the rupee 
will buy more sovereigns in exchange than before 
the rupee was marked up, which will tend to in 


crease imports into India, as the selling prices in 
lowered by the altered 
India 


foreign markets will be 
relations between the 
imports an increasing amount of outside merchan- 


dise and suffers a decline in her exports, the trade 


two currencies. As 


balance will begin to run less in India’s favor and 


the necessity for large settlements in either gold 
or silver This is the theoretical 
aspect of the situation, and it remains to be seen 
Bankers expect that the ef 


will be lessened. 


how it will work out. 
fect will be seen gradually. 
DEMANDS OF NEW NATIONS 

The most the 
standpoint is the positive indication in the British 


significant factor from public 
Treasury's decision that supplies of silver are not 
equal to the worldwide demand. India and China 
have always been the heaviest consumers of the 
metal, and it is axiomatic in banking circles that 
the silver which goes into India never comes out. 
It is hoarded in the shape of coin, and converted 
into ornaments to the extent of millions of do!lar: 
Chinese proctice parallels that of India 
to a extent, the major use of 
silver in the Celestial country is as coin for use in 
The 


tries have long been absorbing approximately 61 


each yea 
certain although 


domestic commerce and business. two coun- 
per cent. of the yearly output of the world’s mines, 
and with production greatly shrunk for one reason 
or another, it is not surprising that financial au- 
thorities of the Western nations have become con 
the outlook 


to production it 


cerned over 
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per cent. of all the silver 
the North American continent. 
months it is that Mexico’s output has 
been increased 15 per cent. over the total of recent 
upset in 
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matter of 
merchants and Government coining agencies, and 
yul much relief were it not for counter- 
balancing factors. With the copper mines of the 
United States working at no higher level than 50 to 
60 per cent. of capacity of the war period, a great 
shrinkage has occurred in their output of silver 
Then a protracted 
for time 
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Silver Production Inadequate to Meet Growing Demand 


past the production of the cobalt mines of Canada. 
From these mines have been derived between 10 
and 15 per cent. of all the metal brought to mar- 
ket throughout the world. Therefore, it is calculated 
that the gain in Mexico really has done nothing to 
expand the total production. 

In reviewing the consumption, outside of the 
Far East, it is well to consider the situation which 
has developed with the establishment of the new 
nations of Europe. Poland, the Republic of Hun- 
gary, Czechoslovakia, and others presumably will 
require individual currency systems, and, inasmuch 
as the acquisition of gold in large amounts is out 
of the question, it would seem as though silver will 
have to be used in great part as cover for currency 
issues, as well as medium for actual circulation. 

For a number of years the Indian Treasury has 
been issuing rupee notes based on gold and silver 
The natives have been so completely imbued with 
the desire for handling “ hard” money, however, 
that it is said that note issues have been of utility 
the centres of trade and their immediate 
environs. Because of the aversion for paper cur- 
rency among the Indian soldiers, the British Gov- 
ernment was put to it in the earlier years of the 
to meet its Eastern army’s payroll, and the 
necessity of supplying silver coins was one of the 
reasons why the United States co-operated with 
the British Treasury in meeting the situation in 
1917 by permitting the export to the Far East of 


enly in 


wal 


many millions of silver dollars which had pre- 
viously been held against silver certificates. 
EFFECT OF SPECULATION 


Great new demands are seen coming over and 
above the requirements of the older countries for 
silver in coinage. The use of silver in the arts 
has encroached so greatly upon the supply that 
prices are rising, and reports from London tell of 
20 extensive a speculation that imported coin is 
being melted down to be sold as bullion. 

It seems probable that the wide swings in silver 
prices which have occurred in the last three months 
have had part of their basis in speculation. A 
survey of the movements and their causes is pre- 
sented in this study of the silver market by the 
Guaranty Trust Company: 

“ Prior to the removal of silver export restric- 
tions by the Governments of the United States and 
Great Britain, London ‘ standard’ silver, the quo- 
tation of which serves as a basis for calculations 
of bullion and silver exchange operations through- 
out the world, was selling at about 48% pence per 
ounce. When these restrictions were removed, May 
8, the market developed an uncertainty and de- 
moralization which shot prices up from 45% pence 
on May 7 to 59 pence on May 12. The market just 
as quickly reacted to 51 pence on May 21, and fluct- 
uated more or less violently from that date to 
July 11, when London ‘standard’ was quoted at 
53% pence. 

“ At about that time the sudden release of ship- 
ping available for the China trade caused large 
exports from China with a corresponding pressure 
of foreign bills at a time when silver stocks in 
Shanghai were lowest. As a consequence of this 
pressure China banks sent large purchasing orders 
to the London silver market, wherein silver ex- 
change operators find the cover for their trans- 
actions, and the result was reflected in an unin- 
terrupted rise which has carried the price up to 
the present level of 58% pence; but the spread be- 
tween the prices for spot and future transactions 
is greater than it has been at any time in several 
years. 

“Silver for two months’ delivery is cheaper by 
5 per cent. than spot silver, which goes to prove 
that the urgent demand is of a temporary nature 
and will very likely subside on the arrival of sub- 
stantial metal shipments now in transit to the Far 
East.” 

Since the embargo on silver exports was re- 
moved there has been so persistent a movement 
that some dealers calculate that practically the 
current production, above coinage requirements 
here, is going to Asia. Since July 1 no less than 
10,000,000 ounces have been sent to the Far East, 
according to a bank’s records which have been 
gathered from export statistics on both coasts. 
In addition there has been an unusual outflow of 
gold to China, reckoned at $33,000,000, the total 
including some shipments which are understood to 
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have been destined for China, although not con- 
signed to Chinese ports. China is normally a 
small importer of gold from this country, and for 
this reason the movement is not altogether under 
stood. 





Our Tinplate Industry 


HE United States produces three-quarters of 

the tinplate of the- world. Twenty years ago 
this country produced none, and was importing 
1,000,000,000 pounds a year. Last year practically 
none was imported. Tinplate production in this 
country made its first record in 1891 with about 
3,000,000 pounds. The amount reached 3,387,000,- 
000 pounds in 1917, and approximately the same 
quantity in 1918. 

Production in the United States only supplied 
our domestic demands until 1900, when the exports 
reached 1,000,000 pounds, increasing to 106,000,000 
pounds in 1914, and jumping to 516,000,000 pounds 
in 1916, while our exports in the fiscal just 
ending will approximate 600,000,000 pounds 

During the war period, according to statistics 
gathered by the National City Bank of New York, 
the United States 
distributer of tinplate, sending the product to mere 
than fifty countries and colonies, and it is interest- 
ing to note that considerable quantities of the 
exported tinplate went back to the countries from 
which the United States procured the pi tin. 

Our importation of pig tin, which amounted to 
$55,000,000 in value in 1917, 
from the Straits Settlements, the Dutch 
dies, Great Britain, Kongkong, Australia, 
China, also limited quantities of tin ore from out 
South American neighbor, Bolivia; though by far the 
largest quantity was from the Straits Settlements 
and the Dutch East Indies. To the Straits Settle- 
ments we sent in 1917 in exchange for their raw 
tin about 13,000,000 pounds of our tinplate, to the 
Dutch East Indies 31,000,000 pounds, to Hongkong 
22,000,000, to Australia 15,000,000, to China 30,- 
000,000, to England over 16,000,000 pounds; to 
Bolivia, from which we now draw about $10,000,000 
worth a year of tin ore, we sent about 500,000 
pounds of tinplate in exchange in 1917 

The value of the tinplate produced in 1918 is 
estimated at about $200,000,000. The census valua- 
tion of the production in 1914 was approximately 
$70,000,000, and as the quantity produced in 1918 
was about 50 per cent. more than in 1914 and the 
prices per pound about double those of 1914, the 
market value of the 1918 output probably approxi- 
mated $200,000,000, and the quantity produced ap- 
proximately three-fourths of that consumed in the 
world. 
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Financial Condition of the Omsk Government of Russia 





The Problem on Which Largely Depends the War on the Bolsheviki and the Firm Establishment of Political 


Authority—-General Situation in Siberia and the Omsk-Controlled Territories az Dis 


By LEO PASVOLSKY, 
Editor of The Russian Daily World 


N its efforts to recreate the Russian State the 

Omsk Government is facing many difficulties, 
not the least of which is the financial problem, for 
the two great tasks that must be performed— 
the conduct of the war against the Bolsheviki and 
the organization of political authority—are de- 
pendent to a very large degree for their success 
upon the financial situation. 

Very little has been known of the state of 
Government finance in the territory governed from 
Omsk, for which the limitations of communica- 
tion and the generally unsettled conditions in Si- 
beria have been to a large extent responsible. 
Conditions have become more or less settled now 
and more information is available. 

The Ministry of Finance of the Omsk Govern- 
ment recently issued a report on the general finan- 
cial condition of Siberia and the other territories 
controlled by the Omsk Government, which, while 
it touches only salient points, nevertheless sheds 
very interesting light upon the state of Government 
finance at Omsk. 

The first part of the report is devoted to the 
financial consequences of the evacuation of the 
territory formerly held by the Bolsheviki and the 
condition of deposits in State and private institu- 
It appears that the evacuations by the Bol- 
the re- 


tions. 

sheviki 
moval of the contents of the vaults of the branches 
of the State Bank and of the Government Treas- 
ury. It is estimated that the resources thus re- 


were invariably accompanied by 


moved amounted to 1,011,000,000 rubles, (about 
$500,000,000,) besides 167 pouds (about 6,000 


pounds) of gold and about 500 pouds (about 18,000 
pounds) of silver. Largely because of this, the 
Omsk Government at the beginning of its activities 
found itself in a very difficult financial situation. 
The total money resources of the Government credit 
institution on Jan. 1, 1919, amounted to 221,300,000 
rubles. The Ministry of Finance made every ef- 
fort to increase these resources, and two months 
later, on March 1, the total amount had risen to 
697,900,000 rubles. On April 1 the amount reached 
1.468,600,000 rubles; on April 29, 1,982,000,000 
rubles; on May 10, 3,397,200,000 rubles 
GOVERNMENT EXPENSES 

The amount of interest-bearing deposits in- 
creased very greatly between July 1, 1918, and 
May 10, 1919. On the former date the amount of 
deposits was 33,700,000 rubles. On Jan. 1, 1919, 
129,800,000; on Feb. 1, 134,400,000; on 
March 1, 158,600,000; on April 1, 242,700,000; on 
April 29, 259,700,000; on May 1, 300,500,000. Dur- 
ing the month of March the average increase of 
deposits was about 15,000,000 rubles daily. 

At the same time the deposits in the private 
credit institutions had more than doubled. On Aug. 
1, 191%, the total amount of these deposits was 
419,400,000 rubles. On Jan. 1, 1919, it was $27,- 
900,000 rubles; on Feb. 1, 325,100,000; on March 
1, 387,200,000; on April 1, 453,800,000; on April 
29, 504,500,000; on May 10, 552,400,000. 

The Government has now abolished all limita- 
tions imposed upon deposits and current accounts, 
as to their withdrawal from the credit institu- 
tions where they are kept. Measures have also 
been taken for the abolishing of the so-called “ an- 
nulment ” of interes\-bearing securities. It is now 
permitted to discount such securities at not more 
than 50 per cent. of their nominal value. 

The budget disbursements for the territory con- 
trolled by the Omsk Government are shown by the 
report to have been gradually increasing and are 
still increasing. In July, 1918, the Government 
spent 144,000,000 rubles for the 
rected with the conduct of the Government and 
the necessities of military operations. In August, 
1918, the budget disbursements were 157,000,000 
rubles; in September, 123,000,000; in October, 189,- 
000,000; in November, with the reorganization of 


1) Was 


expenses con- 


closed in a Report to the Ministry 


the Government and the increased military activi- 
ties, the burget expenditures increased to 355,- 
000,000 rubles. In December they were 427,000,000; 
in January, 1919, 481,000,000, and in February, 
525,000,000. It was at that time estimated that 
the expenditures for the first half of the present 
year would amount to about 567,000,000 rubles a 
month, of which 219,500,000 would be for ordinary 
expenditures, and 347,500,000 as extraordinary ex- 
penditures. 

The largest item of the ordinary expenditures 
is the budget of the Ministry of Ways of Com- 
munication, which is estimated at about 100,000,000 
rubles a month. Besides these budget expenditures, 
the Government had paid the following subsidies 
by March 1, 1919: To the Zemstvo and municipal 
institutions of self-government, 33,244,000 rub!es; 
to the coal, gold, metallurgical, and other indus- 
tries, 124,382,000 rubles; to the Railroad Adminis- 
tration, 67,814,000 rubles, and to private com- 
mercial banks 110,000,000 rubles. The total amount 
of subsidies paid by the Government was 235,440,- 
000 rubles. 

In the matter of collecting revenue the report 
shows substantial improvement in the results 
achieved, although utterly insufficient as yet to 
cover the expenditures of the State. The deficit 
had toe be covered by new issues of paper cur- 
rency. The amount of money thus isued was as 
follows: October, 1918, 80,000,000 rubles; Novem- 
ber, 334,000,000; December, 314,000,000; January, 
1919, 354,000,000; February, 1,190,000,000; March, 
1,681,000,000, and April, 914,000. Altogether by 
May, 1919, the amount of paper money issued 
by the Omsk Government was 4,895,289,000 rubles, 
of which, however, only 1,561,000,000 rubles were 
actually in circulation, the rest remaining in the 
Government Treasury. 

A great financial task before the Government 
has been, and still is, the necessity of bringing 
about uniformity in the paper currency situation. 
At different times different kinds of money was 
issued by the various Governments in Siberia. 
Paper currency was issued by both the Oufa and 
the Samara Governments. The territory of the 
Omsk Government has been, moreover, repeatedly 
inundated by the paper currency of the Soviet 
Government. Even during the Winter and the 
Spring of the present year, an enormous amount 
of paper issued in Soviet Russia, was 
brought into Siberia. This is especially true of the 
bills of smaller denominations, 20 and 40 rubles, the 
so-called “ Kerensky money.” The trouble with 
these issues is that they are easily counterfeited 
and are, therefore, practically worthless as a me- 
dium of stable exchange. The Soviet Government 
prints tremendous amounts of this money, and 
much of it gets into the territory of the Omsk 
Government. It is estimated that the Bolsheviki 
print now something like 300,000,000 rubles worth 
of paper currency a day, and 80 per cent of this 
amount is in the form of “ Kerensky money.” 

The great difficulty with paper money, especi- 
ally in the territory liberated from the Bolsneviki, 
lies in the fact that most of it remains out of cir- 
culation, since there is nothing in the market that 
can be bought. Whenever goods appear, however, 
with the coming of the anti-Bolshevist armies, the 
money which is concealed appears and rapidly in- 
3ecause of this, 


money, 


creases the amount in circulation. 
the purchasing value of this paper money, already 
low as it is, becomes still lower. 


MONETARY REFORM 

In its efforts to introduce uniformity in the 
monetary system of the .erritory controlled by it, 
the Omsk Government has decided first of all to 
remove from circulation the “ Kerensky money,” 
thus making it no longer a legal tender, and doing 
away with both the possibility of counterfeiting 
it and the further inundation of the Siberian mar- 
kets with money brought from Soviet Russia. The 
substance of this measure is that up to a certain 
time all “ Kerensky money ” held in the territory 
of the Omsk Government must be delivered to the 
designated institutions and deposited there on the 
following conditions: One-half of the amount 
brought in to be credited to the depdsitor’s ac- 
count, to be paid out by the Government to hint by 
Jan. 1, 1920; the other half to be credited a special 
twenty-year, noninterest bearing loan. 

This measure went into effect in the middle of 
April. It was impossible to introduce it earlier 
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Importance of Cost Analysis a 


Accurate Determination of Selling Figure and the Elimination of Waste Its Two Principal Functions That Should 


nd Its Relation to Prices 


Work to the Advantage of Both Producer and Consumer Unless, as Pointed Out in “The 


counting as a result of the conditions of payment. 


Before a producer could be justly compensated for 


his product which had been commandeered, the 


cost thereof had to be accurately determined. The 


present demands of the Internal Revenue Depart- 
ment, furthermore, have stimulated an interest in 
correct cost finding as a basis for profit determina- 
tion. Scientific cost analysis represents a price 
influence of considerable importance, and one which 
has not been in existence long enough to have 
been given much consideration. In THE ANNALIST 
of July 28, it was maintained that the effects of 
trade association activity and of combinations rep 
resent price influences which orthodox economic 
theories do not always sufficiently emphasize. The 
development of scientific cost accounting is fast 
becoming an influence of equal importance. 

The price which a producer can obtain for his 
commodity when he brings it to the market is de- 
termined at any one time almost exclusively by the 
number of units of the commodity available and 
the extent and insistence of the demand for that 
commodity here is one important consideration, 
however, which affects the mind of the producer 
when he is called upon to name his price. He will 
naturally stop to consider whether or not the price 
named will cover his cost. If prices are very 
high, cost will not concern him particularly; but 
if prices barely cover costs, or are very much be- 
low costs, the results of the accountant’s cost 
analysis constitute an obstacle in the way of his 
desire to dispose of his product. Thus, if his com- 
modity is not perishable he will attempt to hold it 
for a better price. If he had not known the cost 
accurately he might have sold his product at a loss. 

It may seem strange to the uninitiated that cost 
accounting should be considered so difficult and so 
extensive a study The determination of cost in 
any manufacturing establishment is rendered diffi- 
cult by many circumstances, two of the most im- 
portant of which will be discussed at this point. 
The allocation of the general expenses or over- 
head to any product—particularly when a number 
of products are manufactured—and the adjust- 
ments to be made in cost for the inventories of 
materials and the inventories of finished and par- 
tially finished goods are problems which only a 
specialist could hope to solve. 

When crude oil is refined, the first distillation 

ves the lighter oils, gasoline, naphtha, and kero- 
sene; the gas oils, fuel oils, wax distillates, and 
the lubricants are obtained from the residuum. 
The determination of what part of the office ex- 
pense and of the salaries of the officers should 
be allocated to these different petroleum products 
n order to determine their costs represents a prob- 
lem of great difficulty. In fact, the proportion of 
the crude oil cost to be assigned to the gasoline and 
to the other petroleum products is as hard to de- 
termine as the proportion of the general expense 
to be allocated to the different pfoducts. There 
are less difficult problems in the distribution of 
general expenses, which, nevertheless, need the 
help of the cost specialist. Any accounting for a 
by-product, or for joint products, must meet these 
difficulties 
EFFECT OF COST ANALYSIS 

rhe peculiar relation of this kind of accounting 
analysis to price is particularly interesting in the 
case of the co-called parasitic products. For ex- 
ample, even if some farmers were to be shown 
that they are selling their milk below cost, they 
might not seriously consider killing their cows be- 
cause of their feeling that every farm should have 
a cow. The cow, furthermore, may have enabled 
them to make use of the labor of their children, 
which might otherwise have been wasted. The 
lumber manufacturer might have thrown his rough 
ends away had not the box shook manufacturer 
developed as a purchaser. When the box manu- 
facturer first came he may have secured his ma 
terials (box shooks) for practically nothing; but, 
later, when the accountant of the lumber manu- 
facturer had mastered the subtleties involved in 
the determination of joint costs, the price of box 





. em conscription of economic goods during the 


war necessitated an extensive use of cost ac- 
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shooks may have represented a margin of profit 
for the producer. Prior to such cost analyses the 
lumber manufacturer may have had to make more 
on his lumber, as he may have taken nothing, or 
almost nothing, for his waste product. After an 
accurate determination of the cost of both of his 
products, consumers, as a class, probably paid some- 
what more for their boxes and somewhat less for 
their lumber, as is economically desirable. Thus 
the distribution of expense in cost accounting, and 
the solution of the problems of joint costs and of 
by-product costs, have affected prices considerably. 

The other important problem of the cost ac- 
countant is the adjustment of inventories. Many 
manufacturers cannot accurately fix profitable 
selling prices because they do not know the actual 
cost of the goods they are selling. The materials, 
which they use in their production in any one 
period, may have been purchased in an earlier 
period, when prices were very much higher. Fur- 
thermore, if a producer had at the beginning of a 
period a large stock of finished goods, which had 
been produced in a previous period, the costs and 
prices of the goods he sells should not fail to re- 
flect or be affected by the costs of the commodities 
packed in the earlier period. Because of his failure 
to adjust inventories a manufacturer often loses 
money when his inaccurate calculation of cost 
would seem to give him a profit. 

The solution of practically every one of the 
accountant’s difficulties can be expected to exert 
a definite influence on price. But probably the 
solution of the fundamental and more easily solved 
problems of cost have had the greatest influence 
on prices. Cost accounting has two principal func- 
tions: (1) the determination of price and (2) the 
detection of waste. 

When a manufacturer without a cost system 
fixes his price, he does it by the method of trial 
and error. If the closing of the books at the end 
of the year show that his guess was a bad one, 
and that he lost money, he will probably attempt 
to make up for it at the next opportunity. Thus, 
after a too low price, a very high price will follow. 
Cost accounting has undoubtedly helped to stabilize 
prices. The manufacturer who knows his cost ac- 
curately is in a much better position to lower his 
price to meet competition because he knows the 
lowest limit to which he can go. A rough guess 
as to cost might lead a manufacturer to think that 
he could not meet the competition of another manu- 
facturer when, as a matter of fact, he could even 
undersell him. 


DEPRECIATION AND DEPLETION 


The use of cost accounting for the purpose of 
eliminating waste will ultimately be reflected in 
price. Yearly or monthly comparisons of the 
items of cost show leakages and possible economies. 
The following quotation from a Government report 
on the principles of cost analysis is illuminating: 

“New methods are being introduced and im- 
proved machinery installed in the factory every 
day with a view of reducing costs either by the 
elimination of waste or by increasing efficiency. 
It is impossible to know whether the introduction 
of these improvements will reduce costs unless the 
manufacturer knows not only what his total cost 
is but exactly what items make up the total. Items 
of cost are frequently lost track of when the total 
only is considered, while if these items were prop- 
erly segregated so as to show what they were 
they could be materially reduced and in some in- 
stances eliminated altogether.” 

Again, in the same report, the following quo- 
tation occurs: 

“In every manufacturing business there are 
bound to occur leaks, either of material, labor, or 
expense. If statistics are kept showing the amount 
of material necessary to do certain classes of work, 
the amount of !abor, and the amount of overhead 
expense, an increase in any of these items will be 
revealed by a comparison and the executive will 
be in a position to take the matter up for in- 
vestigation. It is hardly necessary to say that 
after a few of these matters have been taken up 
with the factory the factory people will use a little 
more care, not only in the use of the material but 
in the time they spend on the work. A cost sys- 
tem with forms properly designed for giving sta- 
tistical information is of the greatest aid to fac- 
tory efficiency.” 








The elimination of waste will result in a re 
duced cost, and finally, in a reduced price. Labor 
and capital in unprofitable departments will be 
transferred to other lines, and so help to reduce 
the prices of other commodities. 

Producers who fail to consider depreciation and 
depletion in cost and, as a result, make no adequate 
allowance for these items in price-making, do them 
selves and the accumulated capital and resources 
of society a great injury. If price does not take 
into account the depreciation of capital goods and 
the depletion of capital resources, the producers 
have not charged enough, and the resources of so 
ciety are to that extent impaired. Thus, although 
the manufacturer does well to eliminate useless 
items of cost in making his price, a clear under- 
standing and application of the principles of cost 
accounting must keep him from forgetting to in- 
clude the absolutely essential items. 

The methods by which trade associations use 
instruction in cost accounting for the purpose of 
boosting prices were described in THE ANNALIST 
of July 28. The report of the Federal Trade Com- 
mission on canned goods describes the way in which 
cost estimates have been used by the associations 
to fix prices in the canning industries. The fol 
lowing excerpts are taken from that report 

“The President of the Western Association 
stated: ‘ The enlightenment of the individual, with 
out any agreement to fix or maintain prices, has 
been the object of the association along lines of 
cost studies.’ He thought small packers were justi- 
fied in taking these cost estimates as selling prices. 
The President of the Ohio Association stated that 
the object of that association was an ‘ educational! 
campaign on costs,’ and that the effect of these 
cost discussions and estimates was to make prices 
more uniform. These discussions, he stated, cause 
the canner with a low price to increase his price 
and may cause the canner with a high price to 
reduce his, but the tendency is principally to caus¢ 
the canner with the low price to raise his prices 


ASSOCIATIONS’ USE OF COSTS 


“The Secretary of the Western and the Ohio 
Associations stated that the effect of these cost 
estimates was to make prices more nearly uniform; 
that they caused the canner with the low price to 
raise his prices anu the canner with the high price 
to lower his, and that the average price paid by the 
consumer would not be affected It is evident, 
however, that the result of these cost meetings in 
many cases resulted in increased prices. The S« 
retary of the lowa Association, in his report for 
1916-17, says that one or two members lost $3,001 
to $4,000 from failure to take an active inter 
in the association, and that with proper co-opera- 


tion members could realize from 24+ to 5 cents a 
dozen more for their entire product rhe Vice 
President of the Indiana Association, in a letter 
to the Secretary dated Jan. 18, 1917, said, con- 


cerning the price of $1.25 for extra standard In 
diana tomatoes, ‘The market raised to this figure 
the same day the canners received your letter of 
the 12th.” (The letter giving cost estimates ar 
rived on Jan. 4, 1917.) And the Secretary. in a 
letter of Jan. 20, 1917, said, ‘We find the market 
strengthened’ after sending out our letter of the 
12th. Mr. George W. Cobb, at the Western Can 
ners’ Association meetings on April 27-28, 1917. 
said: ‘It [work on costs} has enabled every one 
in the country that is identified with the canning 
business to get more for his goods than he othe 
wise would.’ 

“Some association officers take the position 
that, although these cost discussions caused pack- 
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ers to raise their 1917 future prices more than they 
otherwise would have done, these prices actually 


proved too low, as cost increased more than esti- 


cost estimate of $0.8736, arrived at by the meeting 
of corn canners held in Chicago on Dec. 19, 1916, 
which, plus 10 per cent. profit, 


on standard corn, and 


these average cost estimates the _ indi 


‘ 


selling price to $0.95. 
that 


However, we were advised 


* * * several of their [Illinois] leading commodities (No 


most of our men present that we would have to 


packers had determined to make a price of $0.90 to at least $0.925 


*. * it was thought by _ tories.’” 


It is interes 


vidual members were supposed to add what seemed meet that price * (extract from Secre- nificant sentence in t 
to each a fair profit. Thus, the lowa Association tary’s minutes.)’ Similarly most of these associa- recommendation 

6n Jan. 3, 1917, in discussing the future price to tions did not stop with a discussion of costs, but “While it 

be charged by members, based the price on the also entered into discussions of selling prices. The ducer should accurat 


minutes of the meeting of the Ohio Association, very doubtful 
held on Jan. 9, 1917, contain the following: ‘On each producer 


would bring the discussion it appeared that a reasonable profi: on costs.” 


operation would bring th 






rice of these two 


tomatoes) up 


0 
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WOOLWORTH BUILDING, NEW YORK 


Statement of Condition, July 31st, 1919 








IRVING NATIONAL BANK 


RESOURCES— Immediately Available 
ee $ 3,984,979.73 
With Federal Reserve Bank. 19,605,974. 87 


‘ Exchanges for Clearing House 


and due from Banks .... 
Loans at Sharp Call 
Eligible for re-discount with 


Federal Reserve Bank. 


17, 180,441.59 
4,495,500. 00 


49,097,465.65 


Other Loans and Discounts 


Demand Loans $13, 346,923.79 
[Due within 30 days....... 5,677,496. 37 
Due 30 to 90 days.......... 25,953,608.41 
Due 90 to 180 days..... 9,435,892. 79 
Due after 180 days...... 873,724.89 
U. S_ Bonds and Certificates 

of Indebtedness .... 
Short Time Securities . 
Other Bonds and Securities. . 
Customers’ Liability for acceptances 

by this Bank and its Correspondents 

(anticipated $1,617,999.25).....45. 


$10,067,926. 64 
970,561.02 
783,511.14 


$04, 364, 361.84 


¥.9,2N7, 646,25 


17.821. 99S. SO 


~ 


7,078, 703. YO 





TOTAL RESOURCES.. 


LtABILITIES 


Caste... .. Ee Tee re 
Surplus Fund.......... pe ts 
Undivided Profits ................ 
Discount collected but not earned......... 
ee a. See eee 
Acceptances by this Bank (after deducting 


$168,552,712.79 


386,000, 000.00 


6,000, 000.00 
1,573,545. 82 
1, 393,046.26 

637,487.95 
1,449,000. 00 





$1,525,364. 51 held by Bank) ............ 6,783,682.71 
Acceptances by Correspondents for 

EE SE ee aan 1,913,022.44 
Time drafts—Foreign ................ 769,980.00 
Deposits .... bide Sictaeta Kyu oued cata rie Ceo hnae . _142;032,947.61 
TOPAL. LIBAI LIT IB Sicvicvsccs. . $168,552,712.79 


IRVING TRUST COMPA 


RESOURCES— Immediately Availat 
Cash in vault ...... a $ 2,684,460.45 
With Federal Reserve Bank. 11,203, 123.73 
Exchanges for Clearing House 

and due from Banks..... 5,516, 969. 37 


Eligible for re-discount with 
Federal Reserve Bank... 27,091,695 


Other Loans and Discount 


Demand Toans’............ $4,721,875 .6¢ 
Due within 30 days......... 2,909, 104. 88 
Due 30 to 90 days.......... 3,570,622.09 
Due 90 to 180 days....... 8,678,205. 24 
Due after 180 days ...... 220,793.38 
US. Bonds and Certificates 

of Indebtedness ...... $4,257,670.15 
Short Time Securities... . 333,380.50 
Other Bonds and Securities 3,054,524 71 


Real Estate OE PEO 
Customers Liability for acceptances 
by this Bank and its Corres- 

ee 


TOTAL RESOURCES 


LIABILITIES 


Capital. . 

Surplus and Profits . 

Reserved for Taxes..... 
Discount collected but not earned 
Acceptances by this Bank ..... 
NEE Ea OTD 


TOFAZL LIABILITIES 


Combined Irving Resources over $240,000,000. 00 


100.00 


Every Banking Factlity—Domestic and Foreign 
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Would Fight High Living Cost with Increased Production 


Citing Notable Historic Failures to Beat the Law of Supply and Demand by Governmental Decree, Andrew Jay 
Frame Points Out What He Declares to be the Only Sane Solution 


Delving back into the troublous reigns of the 
Emperors Diocletian and Julian for support of his 
argument that “ be it enacted” theories never made 
two blades of grass grow where only one grew be- 
fore, Andrew Jay Frame cites the failure of those 
two Roman rulers to fight the “high cost of liv- 
ing” by royal decree 

In the following article Mr. Frame sets forth 
his theory that increased production is the only 
real remedu for the situation which the world ts 


taciny today 


By ANDREW JAY FRAME, 
President of the Waukesha (Wis.) National Bank 

HE high cost of living seems to be the para- 

mount issue throughout the world today. To 
our mind the real cause is sidetracked because the 
fallacious millenium builders are filling the air 
with “ blessed balsams " that appeal to the masses 
to cure insidious disease that if not checked will 
end only in eating out our vitals and in slowing 
up human progress everywhere. 

In the United States the Government is con- 
stantly being importuned to “ regulate " everything 
So-called experts and commissions galore are ap- 
pointed and millions of the taxpayers’ money are 
appropriated, to find the cause. With what re- 
sult? To satisfy public fallacious clamor, such 
reports generally slander legitimate interests and, 
in fact, contribute to higher costs of living through 
indorsing shorter work hours, increased pay, en- 
couragement of inefficiency, and ignoring the great 
underlying cause, to wit: Increased production. In 
other words, ignoring the immutable law of “ sup- 
ply and demand.” 

Common-sense thinkers know that capital and 
labor must go hand in hand or human progress 
halts. Profiteering is confined to the few. Gov- 
ernment reports indicated a few years ago that 
out of some 317,000 corporations 40 per cent. paid 
no income tax, and the average profits of the 
whole on capitals employed were but 4.3 per cent. 
“On the other hand, no intelligent man can honestly 
deny that labor is better housed, better clothed, 
and better fed in the United States than the world’s 
history records. Therefore, let us reason together 
a little over our largely mental hysteria. 

An old Kaffir proverb reads: “ He who will not 
profit by the experience of the past gets knowledge 
when trouble overtakes him.” Surely we are over- 
taken with troubles now mostly imaginary. 
SOME HISTORIC EXAMPLES 

The Bible says: “The poor ye have always 
with you.” The parable of the ten talents has not 
lost its force. The 3,000 proverbs of Solomon gave 
small encouragement to the slacker and spend- 
thrift. Listen: “He becometh poor that dealeth 
with a slack hand, but the hand of the dilligent 
maketh rich. Seest thou a man diligent in busi- 
ness, he shall stand before Kings,” &c. 

Permit us to cite a few facts on Governmental 
attempts to regulate prices, &c. 

From the pages of “The Common People of 
Ancient Rome, by Frank F. Abbott, we quote 
briefly from Emperor Diocletian’s remarkable and 
crude edicts: 

“For if the raging avarice * * * which, 
without regard for mankind, inereases and de- 
velops by leaps and bounds, inasmuch as there is 
only seen a mad desire without control to pay no 
heed to the needs of the many * * * it seems 
good to us, who are the fathers of the people, 
that justice intervene to settle matters impartially 

* * Who is of so hardened a heart and so un- 
touched by a feeling for humanity that he can be 
unaware * * * that in the sale of wares 
which are exchanged in the market * * * an 
exorbitant tendency in prices has spread to such 
an extent that the unbridled desire of plundering 
is held in check neither by abundance nor by 
seasons of plenty.” 

Professor Abbott comments as follows: 

“If we did not know this was found on tablets 
sixteen centuries old, we might think we were 
reading a newspaper diatribe against cold storage 
plants or the beef tryst.” 

The edict further says: “It is our pleasure, 
therefore, that those prices which the subjoined 
written summary specifies be held in observance 
throughout all our domain, that all may know that 
license to go above the same has been cut off. 
* * * Tt is our pleasure that if any man shall 





of the Present World Problem 





have boldly come into conflict with this formal 
statute, he shall put his life in peril.” 

Buyers and holders of commodities were also 
subject to the same penalties. A few extracts 
from Diocletian’s list of maximum prices follow: 


301 A. D 
Wheat, wee WE. ocx kc cc ctccweecesss $0.33.6 
Bt, Oe We oo. dk ce scvaesvcedeicces 45 
Ss sk ePrerrrr rere rrr Te 74.5 
I, DT Es ioc ccicescccnanacsenhs< .22.5 
INE ao ous 0o0cckesartinnen 04.9 
POM, WOE OOM. once scccconasannsdces 07. 
De, OP I, cn cece ehesunnebas 04.9 
Pei We I cov nticceee nkasansnces 07.3 
Butter, per pound........... ddturidnain® .09.8 
eS ee ree 07.3 
SN GS eden eds re cdne es se aus 05 

WAGES 

Ee Se eee . $0.15 
Carpenters and masons, per day....... 30 
Elementary teacher, per pupil, per month .21.6 
Higher grades, per pupil, per month... .32.6 
College professor, per pupil, per month .87 
Lawyer, for presenting a case......... 1.09 
Lawyer, for finishing a case.......... 4.35 
Law cases doubtless were not Jarndyce vs. 


Jarndyce. 

Transportation by canal, twelve to fifteen times 
above our normal rates now. 

What was the result? Briefly, “ for the veriest 
trifles much bleod was shed.” 

The scarcity grew much more, until after the 
death of many persons the law was repealed from 
mere necessity. Thus came to an end this early 
effort to reduce the “ high cost of living.” 


ECONOMIC LAW SUPREME 

Professor Abbott says Emperor Julian made a 
similar attempt sixty years later, and he “like 
Diocletian, had to acknowledge his inability to cope 
with economic law.” 

It would seem that social unrest balks not at 
maximum payrolls of say, $3 to $10 per day now 
as against 30 cents per day in A. D. 301. 

Hon. Andrew D. White, former President of 
Cornell University, former Minister to Germany 
and Russia, vividly portrays a lamentable failure 
of “ The Law of the Maximum ” in France in 1793, 
notwithstanding the guillotine was freely used to 
compel compliance with the edict. Mr. White says: 
“There are limitations to the powers of Govern- 
ment and of peoples that inhere in the constitution 
of things, and that neither despotisms nor de- 
mocracies can overcome.” He doubtless referred 
specifically to regulation of prices, &c. 

Permit us to add this testimony of T. R. Malthus 
from his “ Essay on Population as It Affects the 
Future Improvement of Society,” (1798): Malthus 
declares “The absolute impossibility, from the 
fixed laws of our nature, that the pressure of 
want can ever completely be removed from the 
lower classes of society.” As space forbids, in 
proof of our contention, I will quote the substance 
of Malthus’s philosophical conclusions. Listen: 

“Suppose, that by a subscription of the rich, 
the 18 pence a day men earn now, was made -5 
shillings, it might be imagined that they would 
then be able to live comfortably and have a piece 
of meat every day. But this would be a very false 
conclusion. The transfer of 3 shillings and 6 pence 
a day to every laborer would not increase the 
quantity of meat in the country. There is not at 
present enough for all to have a decent share. 
What would then be the consequence? The com- 
petition among the buyers in the market of meat 
would rapidly raise the price from 6 or 7 pence to 
3 shillings a pound.” 

Including abnormal demands for export abroad 
that condition clearly has resulted here and now 
with the result that the masses suffer most. 

Again: Supposing that the same quantity of work 
is done as before, it may at first appear strange, 


but I believe it is true, that I cannot by mears of © 


money enable a poor man to live much better than 
he did before. If I turn up a piece of agricultural 
land,. and give him the produce, I then benefi: 
him, and all the members of society,” &c. 

May we not well ask all thoughtful men if 
these simple illustrations do not point out the true 
diagnosis of the high cost of living as against the 
ponderous piffle for shorter work hours that the 
powers that be are spreading broadcast throughout 
the land, breeding greater and greater distress 












and discontent? Do not these simple illustrations 
prove that increased production is the only sane 
remedy ? 


PRESENT CONDITIONS 


Permit us to brief conditions since the war be- 
gan, to the end that the true causes for the high 
cost of living may be fairly understood. 

Let us call pre-war prices normal in the United 
States in 1914. Since then the productive energies 
of 30,000,000 to 50,000,000 of men, also vast manu- 
facturing plants have been turned into destructive 
instead of constructive employments. As some 
10,000,000 strong men and 12,000,000 tons of ship- 
ping have been ruthlessly destroyed; as the re- 
maining ships at command have been largely used 
in transporting armies, munitions, &c., across the 
seas; as war-torn Europe, that could not produce 
much before to sustain life, has produced less food 
and other necessaries than prevailed before 1914; 
as thé Russian supplies, which formerly helped to 
feed Europe, were confiscated under Lenin and 
Trotzky, and that great source of supply practically 
cut off; as shortage of shipping has greatly cur- 
tailed the neutral world from helping supply the 
war zone; as starving Europe cries aloud for food, 
&c., from the United States; as since the armistice 
was signed the demobilizing and change back to 
normal have tested the world’s energies, therefore 
up to the present time little progress has actually 
been made to attain a reproduction approximating 
former conditions. 

If so, is it not clear that abnormal .demands 
for an underproduction of world food and other 
necessaries has forced prices above normal the 
world over? 

If farmers are forced to an eight-hour day, we 
fear the city man will be compelled to hoe his own 
corn or starve. 

We must be patient. To aggravate.the situa- 
tion the walking delegate and the sentimentalist 
have demanded higher pay for labor, which would 
not be so bad if it were not coupled with an insane 
demand for shorter hours of work, thus decreasing 
production, when increased production is the only 
panacea worth a fig to cure the world’s famine. 
This simple but effective remedy seems not to be 
understood by many good men. 


CAPITAL AND LABOR 


Popular clamor gloats over the camouflaged 
charge that the trusts, the middlemen, &c., are the 
real culprits. We cannot deny the charge in a 
small way comparatively to the vast ramifica- 
tions of commerce, but the Government takes the 
great profiteers by the nape of the neck and makes 
them disgorge 80 per cent. on income taxes. No 
honest man objects to just prosecution of clearly 
defined wrongs. ‘ 

It seems a crime to continue further to dope 
the patient with such fallacies, as they will soon 
bring universal distress, and labor will be the chief 
sufferer. All history says so. No sane man can 
afford to be unjust to labor. Capital and labor 
are both necessary to human progress, and just in 
proportion as one suffers the other suffers also. 

“ Be it enacted ” theories never made two blades 
of grass grow where one grew before. But labor 
does. Longer and not shorter hours a starving 
world must have. Increased production is the only 
true remedy for the high cost of living, and also 
the only true principle for added comforts in the 
world of progress. 

Will we cease lamenting and boldly strive for 
facts by curing the disease through increased pro- 
duction? We see -no other alchemy except by 
patient, earnest work, and nature will do the rest. 
Or will we blindly destroy prosperity in a vicious 
cirele of rising prices caused by continually ad- 
vancing wages? Even labor leaders concede this. 





Japanese Steel Industry 


yippee Japanese are said to be exploiting on a large 
scale the ores which they have discovered in 
Korea and to be making extensions of their in- 
dustries to handle this new source of supply. 

The British naval correspondent who is _ re- 
sponsible for this information predicts that Japan 
will soon be independent of outside sources of sup- 
ply, and in another ten years will be exporting 
cheap steel to the Pacific markets. 
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Fuel Oil Development Growing Menace to Coal Barons 


Supply Seemingly Assured for a Reasonable Economic Period and Mills, Office Buildings 
Houses Are Adapting Their Plants to the Use of Oil Which, It Is Estimated, Will 


and Apartment 


Replace 


2,000,000 Tons of Coal in New York City This Year 


O page in the history of oil development is 

more interesting, and none is so little under- 
stood outside of the oil industry itself and the coal 
industry which is directly affected, as the develop- 
ments which have made fue! oil one of the big in- 
dustrial factors of the present day. And the page 
is by no means complete. Thus far only a begin- 
ning has been made. 


At present nearly every one knows that fuel 


oil is being used by the locomotives on certain 
Western railroads; that oil-burning transatlantic 
liners have come into being; that warships are 


being built to use oil as fuel, but there are few 
who appreciate that oil has very largely supplanted 
in the life of New 
that in New York City and its vicinity the use of 


oil as fuel will take the place of some 2,000,000 


coal industrial England, and 


tons of coal this year. 
New England was the mecca for fuel oil de- 
there 


and the trans- 


velopment, as coal was highe? than else- 


where, owing to the greater haul 
fers that were necessary. It was about 1914 when 
fuel oil began to come to the front in that sec- 
tion, the Jenckes Spinning Company at Pawtucket, 
R. L., being one of the first to make the necessary 
changes in its plant. Since then the strides have 
been rapid. It is estimated by the coal men them- 


selves that 3,000,000 tons of bituminous coal will 
be displaced by oil in New England this year, and 
a large portion of this displacement will be in the 
City of the 
distributing. oi] plants was built. 
plants are now scattered all along the Atlantic 


Providence, where one of first big 


Similar storage 


seaboard. 
SUPPLY SUFFICIENT 

How great has been the development to keep 
pace with demand is exemplified by the Mexican 
Petroleum Company, which has spent $24,000,000 
in the construction distributing 
plants. It supplies oil direct from the producer to 
che consumer. The oil taken from the wells in Mexico 
is transported through the company’s pipe lines to 
the tank steamers, carried by them to various points 
along the coast to be placed in storage and then 
taken by tank cars to interior points. In the case 
of the biz factories, at least, the middleman is cut 
out, but this will probably not be for long. Fuel oil 
is being delivered at for from $1.35 
to $1.50 a barrel, and three and one-half to four 
barrels of oil are the equivalent of one ton of coal. 
It may be argued from this that there is no par- 


of storage and 


Providence 


ticular saving in the use of oil as compared with 
coal, at least not sufficient saving to make the 
change from coal worth In a that 
is true, but the saving in the use of oil is not con- 
fined to the difference between the costs of the 
two fuels. In fact, this is one of the minor items. 

In the first place there is a saving in labor 
that, with the present high wages, is no mean fac- 
tor. Take this single instance: In one plant fourteen 
firemen and displaced from the 
boiler room, for only one man was needed to care 
for the boilers when using oil. All that is necessary 
to increase or decrease the supply of fuel is the 


while. sense 


engineers were 


Return of Wires 


fe peace of American industry as were the tele- 
phone companies. 

The costs of the supplies which the telegraph 
companies must buy to maintain their equipment 
their 


along with the costs of the labor which fashions 


and to extend lines into new territories, 


those supplies into a telegraph system, have ad- 
vanced proportionately as muchas in the case of 
the telephone companies, but the land lines of the 
20 per 
increase, which was announced during the period 


of Federal control and which, under the Return act, 
will continue for four months from Aug. 1, 1919. 


telegraph have benefited by a cent. rate 


turn of a valve. 


ash removal. In an isolated factory that is not 
such an important factor as in a crowded city. It 
has estimated that the cost of ash removal 
in New York City for factories, hotels, and office 
buildings is about $3 a ton, which must necessarily 
be added to the actual cost of the coal if there is 


been 


to be a fair basis of comparison. 


A survey of some o: the factories which are 
using fuel oil shows at once that fuel oil is not an 
experiment. Among them are the mills of the 


American Woolen Company and the International 
*aper Company in New England. 
the plants of hotels, apartment houses, and office 
buildings are being converted for the use-of fuel 


Furthermore, 


oil, among them being the Copley Plaza in Boston 
and the Singer Building in New York, the latter 
having just completed plans for the use of oil fuel. 

One of the first questions asked by the prospect 
ive user of oil is as to the constancy of the sup- 
ply. 
Fuel oil is usually the heavier type of oil, and the 
supply of one company alone, from present devel- 
opments, is estimated to be sufficient for forty 
years if there were a progressive increase of 200 
per cent. each year in the output. For the benefit 
of those who are familiar with the Mexican 
fields, which supply a large part of fuel oil, it 
might be explained that there are practically no 
wells producing in Mexico which are running oil 
ut capacity. Most of them are capped down. Take, 
for instance, the Cerro Azul No. 4, belonging to 
This one well 


In relation to this his fears are soon allayed. 


not 


the Mexican Petroleum Company. 
has an actual measured potential output of 260,000 
barrels a day, and flowed 1,000,000 barrels of oil 
in the week after being brought in before it could 
be capped down. The well under ordinary circum- 
stances is not allowed to produce more than 25,000 
barrels a day, or a tenth of its actual capacity. 

It will this that fuel oil is in 
great quantity and that there may be uniformity 
Some companies, one 


be seen from 
in price for a long period. 
of them the largest Mexican producer, are making 
contracts for five years at a stipulated price. This 
would seem to insure that the price of oil will not 
in the near future exceed that of coal, thereby 
nullifying part of the saving that would be derived 
by a change to oil fuel. 

As a matter of fact the cost of changing to oil 
burning is not as great as might be supposed. At 
ene big plant it was only $15,000. The oil feed, to 
insure against accidents, is usually insta!led in 
duplicate. It is possible for most companies to 
keep a supply of fuel on hand equivalent to the re- 
for one month, this being done by the 
erection of a storage plant. At the plant, where 
the cost of change was $15,000, it was shown that 


quirement 


on the five-year contract for oil the saving would 
be sufficient to pay for the equipment and even to 
change back to coal at the end of five years with 
the company still having a tidy sum left over. 
INCREASING USE OF OIL 

That the turn toward oil is not confined to even 
factory, hotel, or office building is shown by the 
development which is taking place at a certain 
millionaire colony on Long Island. The shortage of 
coal two years ago, and the severity of the Winter, 
convinced certain of the residents that it would be 
better to convert their homes to the use of fuel oil. 
Others decided likewise, and before long all had 
been won over to the innovation. It was decided 


to Private Control Brings New 


Continued from Page 197 


Just what the final aggregate of telegraph rate 
regulation will be cannot be forecast now, but it is 
reported that many of the rate controlling bodies 
are expressing a broad view of the necessity for 
increased revenue. 

While the corporate income account of the West- 
ern Union for the last five months of 1918 shows 
only the compensation agreed upon between the 
Government and the company for the lease of its 
land linés—this amounted for the period to $3,327,- 
113, and income from loans and investments to $1,- 
391,129—it must be remembered that an increase of 
20 per cent. in rates announced by the Postmaster 
General increased the totals of the Government’s 
income from operation of the lines considerably. 


Then, again, there is the item of 


to have the tank wayons 
for distributior I he local ceal 
dealer ermined that 
the fair co nto an oil 
dealer instea f hich he had no 
objection. rt ady to burn oil 
fuel Sir t elsewhere 
along the n was made 
recently coal dealers 
would soon be r ge scale, 

A sicle ing through 
the use of « ease in effi 
ciency, beca tion, and, 
second, bec tribution of 
heat in the ce less heat 
ix lost up the t eaner condi 
tion of the tube amount of aii 


which has to | tion chambei 
l-handled oil 


the 


for a giver 


fire ther« oot on 


flues. No ¢ ary, and in 
consequence maximum 
capacity cont » a reduction 


in the cost iuced cost of 


maintenance niformity is 


claimed for o } f coal, and an 


increase in boile f to 50 per cent. 

That the « to the situa 
tion is indicate t a tax of a $l a 
barrel is being quarters on 
Mexican oil import not being seri 
ously considers 

When all here to stay 
and it will p coal on an 
increasingly large present there is 
room for both ti the o men, fot 
the coal pro hortage ot 
their commodit I ade up by the 
use of oil. 

Export Records Broken 

XPORTS in June arkable jump 

bringing tl al vear of 1919 
up to more eh is a new 
record acco} of Commerce. 
The total figure e put at $918, 
000,000, whicl high record, 
established in Ay more than 
$200,000,000, e ¢ f last yea 
were valued at $484 exports for the 
fiscal year compared 
with $5,920,006 1918. This 
is more than t t or 1914, the 
last normal 

Imports for June $293,000,000, 
a falling off 29,000,000 re 
corded for May, but er the $260, 
000,000 for June of t a1 lotal im 
ports for the fiscal y« ed are placed at 
$3,096,000,000 I 00 for 1918. 

The remova ctions caused a 
decided inere gold, from less 
than $2,000,000 each ir May to $83,000,- 
000 in June. Gold « the fiscal year 
amounted to $117.0 ) t $191,000,000 for 
1918. Exports o $29,000,000 
in May to $13,000,00¢ ncreased from 
$139,000.000 for the f to $301,000,000 
for 1919. 


Problem 


Under the tern f ent between the 
company and the Post ral the Govern- 
ment was to pay to the the use of its 


lines $8,000,000 a yea) 00 which was to 


be loaned by the compar e Post Office De- 
partment for extension é needed. 
Taken as a whole t graph lines of the 
country returned to privat ol appear to be 
in a position to dig into lume of exten- 


sion work which was che the war, and, bar- 


ring unexpected an cuts, should ac- 


complish much toward ehabilitation of 


their services in the ps een now and the 
time when the industr nited Sttaes has 
settled back to a normal var basis. 









































































































































































Forces Swaying 


Stocks 


HERE was further liquidation in last week’s 
stock market, the same untoward factors that 
had been in evidence and caused the break of the 
preceding week still making themerelves felt, 
though to a 'essened extent. The situation with re- 
gard to labor and the complexity of the railroad 
affairs are ucting as a brake on stock market en- 
thusiasm for the time being, but the opinion pre- 
tuils that these factors were overplayed in the 
market decline. The industrial fabric is continu 
ally being strengthened; our foreign trade is ex- 
panding to a degree with which the banking ac- 
commodations have hardly been ab'e to keep pace, 
us related to foreign credits, and domestic demand 
for raw material and manufactured goods is in- 
creasing rather than diminishing. Whi'e these 
factors are constructive, they have been rather 
lost sight of in the hue and cry which has been 
raised that strikes are imminent throughout the 
country. For the most part rumors of strikes 
hvve been made more of apparent'y than is war- 
ranted by conditions. The steel industry has been 
mentioned as facing strike possibi ities, but lead- 
ears among the manufacturers deprecate such talk 
as unwarranted, taking the industry as a whole. 
Advance Rumely Off 544—There was continued 
liquidation of the issue by speculative holders. 


Ajax Rubber Down 2—Short covering moved 
the issue up at the first of the week, but it lost 
yround in the later trading days, when bear raids 
were made against the general list. 

Allis-Chalmers Off 15,—Following a moderate 
recovery the issue was again under pressure when 
speculative holdings were sold. 





American Bosch Magneto Gains 2',—Specula- 
tive buying again appeared in this issue, which 
went contrary to the market. 

American Can Loses 144—The issue continued 
to be adversely affected by its relation to the food 
stocks. 

American Hide and Leather Off 144—The pros- 
pect of a regulation of prices for leather continued 
to be a factor in the market action of the stock. 
The preferred declined 3%. 

American Ice Loses 1—After a rebound from 
the low of last week, the stock slipped back when 
additional holdings were liquidated. 

American International Off 5'44,—This issue has 
had a big rise since the bull market started, and 
was vulnerable to selling pressure. 

American Linseed Loses 234—Prospective food 
legislation to curtail prices was held responsible 
for a further decline. 

American Locomotive Gains /,—The increase in 
the dividend rate from 5 to 6 per cent. was mod- 
erately reflected. 

American Malting Up 1—Pool operations are 
being carried on in this issue. 

American Smelting and Refining Off 3—The is- 
sue responded only slightly to the sharp note sent 
by the American Government to Mexico, which de- 
manded fair dealing for American interests. 

American Sugar Refining Loses 2,—The pro- 
posed curb on food prices caused some liquidation 
of the stock. 


American Sumatra Tobacco Off 13%—A divi- 
dend reduction was rumored. 

American Telephone and Telegraph Loses 17%— 
Kear raids were conducted against the stock, the 
loaning rate at the close of last week indicating 
cither a scarcity of shares or a big short interest. 


American Tobacco Off 7—Some few invest- 
ment holdings were offered at declining prices. 

American Woolen Up %—The good earnings 
which the company is known to enjoy served to 
bolster the stock, even in the face of price-fixing 
possibilities. 

American Writing Paper Preferred Off 1%— 
There was additional liquidation of holdings on a 
moderate scale. 

Anaconda Copper Loses 2'4,—There was some 
short selling of the issue on the strength of the 
lessened demand tor copper. 


Associated Dry Goods Off 3'4-—Government 
regulation of commodities undoubtedly had a bear- 
ing on the market action of this stock. 

Atchison Loses 1'4,—There was further liquida 
tion of investiment holdings, due to the continued 
uncertain railroad situation. 

Atlantic, Gulf & West indies Off 9%—After a 
substantial recovery at the start of the week, sell- 
ing pressure against the issue was continued. 

Baldwin Locomotive Up %—This issue touched 
a new high for the year at 116 on heavy specula- 
tive purchasing, but reacted when the President of 
the company announced that no plan of recapital- 
ization was being considered. 

Baltimore & Ohio Off 14%—The railroad issues 
were especially vulnerable to continued selling 
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Barrett Company Loses 24,-—Liquidation start 
ed some time ago, when the President of the com- 
pany announced that no extra dividend was in 
prospect. 

Bethlehem Steel “ B” Off 3—Rumors of a pros- 
pective strike in the steel industry were in circula 
tion. These afforded the foundation for raids 
against the steel issues. 

Brooklyn Rapid Transit Down 3%—The adverse 
conditions engendered by the strike on the com 
pany’s lines were reflected in the stock market 

Caddo Oil Off 1—There was a moderate liqui- 
dation of speculative holdings 

California Packing Loses 1%—The stock recov 
ered from the preceding week’s decline, but was 
under pressure on a further exposition of the Gov- 
ernment program as to foodstuffs 

Canadian Pacific Declines 14%—Some invest- 
ment holdings were disposed of at price conces- 
sions in a falling market 

Central Foundry Preferred Off 5% —The stock 
has been pushed forward recently on various 
rumors and was vulnerable to selling pressure 
which developed in the latter part of the week. 

Central Leather Declines 6%—There is a pos- 
sibility that the Government may regulate leather 
prices. 

Chandler Motor Off 24,—The issue is in small 
supply. A few shares were offered in a weak 
market, which accounts for the decline. 


Chicago Northwestern Down 1'%—Additional 
liquidation of investment holdings served to de- 
press the stock. 

Chicago, Rock Island & Pecific Loses 14— 
Speculative holdings were liquidated by the public 
in the belief that a damper had been placed on any 
forward movement of the rail: for some time. 


Consolidated Gas Off 344—Apparently a few 
timid holders disposed of their stock vecause of 
the weak tone of the market. 


_ Continental Can Gains 954—Pool operations 
were carried on so successfully in this issue as to 
force the stock up in a declining market. 

Continental Candy Off 144—There was a big 
speculative movement in this stock, with heavy 
selling pressure toward the close of the week. 

Corn Products Loses 4—The issue sold down 
because of the prospective control of food supplies 
by the Government. 

Crucible Steel Gains ¥,—A big short interest 
is believed, to exist in this stock, with only a 
small floating supply. 

Cuba Cane Sugar Loses 1'4,—This issue suf- 
fered another setback in sympathy with the weak- 
ness throughout the food group. 

Cuban-American Sugar Gains 45'4,—There 
were rumors that the company would declare a 
large stock dividend, some estimate placing it as 
high as 100 per cent. The turnover was small. 

Denver & Rio Grande Preferred Off 1%—The 
failure of the reported “ good news” to appear 
with relation to this stock caused a further liquida- 
tion of speculative holdings. 

Erie First Preferred Loses 2—Speculative 
holdings were disposed of because of the continued 
unfavorable situation facing the railroads. 

Fisher Body Gains 6'4,—This stock has been 
accumulated quietly for some time. The company 
is reported to be enjoying large earnings because 
of its association with the prosperity in the auto-_ 
mobile industry. 

Freeport Texas Off 3,—Speculative holdings 
were disposed of on rather an extensive scale. 

General Electric Up 1%—There was investment 
buying of this issue on a moderate scale. 

Goodrich Off 3%—The technical position of 
this stock made it sensitive to selling pressure. 

Great Northern Preferred Down 1'4,—The un- 
certain railroad situation was the sole reason that 
could be attributed to the selling of this invest- 
ment rail. 

Haskell & Barker Gains /,—The large busi- 
ness whieh the equipment companies are doing 
served to bolster this issue in a falling market. 

Inspiration Copper Loses 2—Defhand for cop- 
per is not so insistent as a few weeks ago and 
the price for the metal has softened a bit. 

Interborcugh Consolidated Preferred Off 3%.— 
The issue suffered because of the clouded outlook 
for the tractions of New York City. 

International Nickel Declines %4—Unfavorable 
earnings caused further liquidation of the stock. 

International Paper Off 2'4—Speculative hold- 
ings were disposed of. This selling was combined 
with short sales. 

Jewel Tea Loses 7',—A bear drive against this 
issue was one of the features of the midweek trad- 
irg. 

Kelly Springfield Tire Off 34,.—A moderate dis- 
posal of long stock when the market was weak 
served to depress the issue. 

Lackawanna Steel Leses 1%—The possibility 
of labor trouble in the steel industry was magnified 
by the short sellers. 

Lorillard Company Off 10%—Rumors of a 
merger with Tobacco Products failed to materialize 
and speculative holdings were sold when the mar- 
ket turned weak. 

Midvale Steel Declines 1%—Bear pressure was 
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Stocks and Bonds 


New York, Monday, August 18, 1919 





Bonds 


HERE was a better tone evidenced in the bond 

market last week than during the preced- 
ing week, although nervousness still prevailed. 
This fact was particularly true of the railroad 
issues which went off from small to big frac 
wwons, accompanied by an occasional spurt Fore 
eign bonds were comparatively dull, with the ex 
ception of the Japanese Government 442s, German _ 
stamped, and the Republic of Cuba 4%s and 5s, all 
of which were unusually active at times. While 
the industrial issues were rather quiet, trading in 
the tractions was heavy, with prices mostly on 
the decline. Liberty bonds were in good demand, 
with prices sagging slightly. The municipal mar 
ket could have been better, being only moderately 
active. 

The First National Bank of New York City 
cffered for public subscription last week $10,000, 
90 American Cotton Oil Company five-year 6 per 
cent. gold notes at 99% and interest, to yield the 
investor approximately 6.18 per cent. All of the 
notes have been sold and the subscription books 
closed. The company has agreed to retire $500,000 
par value of the notes, either by purchase at not 
exceeding 102 and interest or by call at 102 and 
interest. Proceeds from the sale will be used to 
retire $5,000,000 5 per cent. notes maturing Sept 
1, and an equal amount of 7 per cent. notes which 
mature Sept. 3 of this year. The net earnings of 
the company for the year ending Aug. 31, 1919, 
(two months estimated,) show a substantial in- 
crease over those of the preceding fiscal year. Dur- 
ing the last ten years net earnings have averaged 
nearly five times the average fixed charges for 
the same period. The current assets of the com- 
pany on June 30, 1919, exceeded its current liablii- 
ties by more than $19,000,000. Furthermore, the 
company has $16,000,000 invested in real estate, 
buildings, machinery, etc. 

An issue of $600,000 ten-year 6 per cent. con 
vertible sinking fund gold notes of the Hammond 
Steel Company, Inc., was offered to the public dur- 
ing the week by the City Bank Trust Co., the 
Syracuse Trust Co., and W. W. Seymour & Co., all 
of Syracuse, at 97 and interest, yielding around 
6.40 per cent. The notes are callable at any time 
on 30 days’ notice on or after Feb. 1, 1922, at 105 
and interest, and are also convertible any time, 
par for par, into the company’s 7 per cent. cumu- 
lative preferred stock. The company is regarded 
by the Steel Industry as one of the leading manu 
facturers of high-grade tool and alloy steels, made 
by electric furnace processes. Net earnings fo) 
the last four years, after payment of all interest 
and taxes, have averaged more than three times 
the interest requirements on this issue, and for 
1918 averaged more than five times the interest 
requirements. 

Wm. A. Read & Co. of New York have pur- 
chased and will shortly offer for public subscrip- 
tion at 985 and interest, to yield 6.50 per cent., 
$2,500,000 three-year 6 per cent. bonds of the. New 
port Company, important manufacturers of dye 
stuffs in the United States, maturing Sept. 1, 1922. 

Liberty Loans Active—There was heavy ‘trad- 
ing in Liberty Bonds throughout the week, with a 
distinct downward tendency in prices, particularly , 
for the second 4s and for two or three of the 4s. 
Slight gains were noticeable in both the tax- 
exempt 3%s and Victory 3%s. 

Industrial Issues Irregular—Among the indus 
trial issues prices were irregular. The Wilson & 
Co. convertible 6s attracted considerable atten 
tion last week, selling as low as 97% and ad- 
vancing to 99, the last Friday being at 98. On 
account of reports of an impending issue of con- 
vertible bonds by the American Telephone and 
Telegraph Company, the convertible 6s were under 
pressure practically all the week, selling around 
101, at which price the last sale was made on 
Friday. While it is known that the company will 
seek additional funds later in the. year, semi- 
official denial has been made that nothing wil] b 
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directed against this issue with only a moderate 
cegree of support in evidence. 

Mexican Petroleum Loses 1'!,—Announcement 
of the more determined attitude of this Govern- 
nent for a protection of American rights in Mexico 
hardly came early enough in the week to cause 
much of a rally in the stock. which had been under 
celling pressure. 

Missouri Pacific Off 1—Speculative holdings of 
low-priced rails were liquidated in the belief that 
in upturn in the rail group was hardly to be ex- 
pvected at the present time. 

Mercantile Marine Declines 3'%—Speculative 
long stock was offered freely throughout the week 
at declining prices. 

National Biscuit Loses 2'4—A very moderate 
turnover in this issue caused the decline, which was 
due mainly to weakness elsewhere throughout the 
general list. 

New York Air Brake Up 3'.—Bargain hunters 
picked up the stock in the belief that 10 per cent. 
is assured for some time. The stock on this basis 
of reasoning looked cheap when selling at only 11 

@oints above par. 

Nevada Consolidated Copper Off 5,—Weakness 
throughout the copper group generally, due in part 
tc the slackened demand for the metal, was reflect- 
ed in this issue. 

New York Dock Gains 3'4—This issue was one 
of the few speculative favorites which responded to 
pool operations. 

New Haven Loses 15—Continuation of the 
strike tended to weaken the market position of the 
stock. 

Norfolk & Western Gains %—There was a 
moderate degree of investment buying of this 
standard rail at par and a fraction above. 

Northern Pacific Off 14,—There was further 
liquidation of investment and speculative holdings 
caused by the uncertain railroad situation. 

Pacific Telephone and Telegraph Gains 5%4— 
The action of this stock was in marked contrast to 
that of the parent company. There were rumors 
of favorable action as to dividends. These were 
reflected also to American Telephone and Tele- 
graph, which would profit on dividend action by its 
subsidiary. 

Republic Iron and Steel Loses 1'%—This issue 
moved off because of bear pressure exerted against 
the entire steel group. 

Royal Dutch (American Shares) Gains 2%— 
The oils were taken up by speculators in certain 
instances, the dominant fact being that labor costs 
do not enter so largely into the production of oil as 
of manufactured goods. 

Pan American Petroleum Gains 3%—There was 
accumulation of this stock throughout the week. 
The public, while out of the market generally 
speaking, was still interested in certain of the oils. 

Philadelphia Company Off 1'4—The outlook for 
traction companies was not such as to be reassur- 
ing to security holders. Traction difficulties in 
New York undoubtedly caused some liquidation of 
holdings of Philadelphia Company in the fear that 
trouble might be contagious. 

Pierce-Arrow Loses 14%—The stock was under 
selling pressure when the market turned irregular 
after the middle of the week. 

Pittsburgh Coal Off 34,—This issue was bought 
cn a moderately large sca!e some ten days ago, and 
when its failed to make the expected upturn dis- 
»ppointed holders disposed of their shares. 

Punta Alegre Sugar Loses 54%—The stock was 
adversely affected by prospective regulation of food 
prices by the Government. 

Pressed Steel Car Gains 2—Selling ex-dividend 
the stock moved forward, regaining exactly the 
dividend disbursement by the end of the week. 
There was good buying of the issue, which at one 
time touched a high at 92%, within a fraction of 
its peak for the year. 

Railway Steel Spring Off 3'4—This stock was 
under moderate selling pressure, the big rise which 
it has enjoyed having made it vulnerable to attack. 

St. Louis & San Francisco Down *4,—This issue 
receded still further during the week as specula- 
tive holdings were disposed of. 

Sinclair Oil and Refining Gains ',—The upward 
turn, although moderate, reflected a return of con- 
fidence in the recently neglected oils. 

Southern Pacific Loses 2—This issue was pri- 
marily influenced by the lack of favorable develop- 
ments in the clouded railroad situation. 

Stromberg Carburetor Off 7'.—Short selling of 
this stock was in evidence. 

Studebaker Loses 234—The issue, 
been a speculative favorite, was an object for bear 
attack when the market turned weak at the close of 
the week. 


Stutz Motor Off 4—The decline could -be~con---~ 


strued as only a natural sequence after the rise 
which had taken place. It was a case of claiming 
profits before they entirely disappeared. 

Superior Steel Loses 134—There has been mod- 


erate liquidation of holdings ever since the-dividend>--- 


was cut several weeks ago. 

Texas Company Off 6'4—Profit taking served 
to depress.the issue. 

Texas & Pacific Down 2'4—The technical posi- 
tion of the stock was not any too strong, and con- 
tinued bear pressure served to depress the issue. 

Tobacco Products Off 2%,—The departure for 
Europe of George J. Whelan was a signal for a 
bear attack on the so-called Whelan stocks. 

Union Pacific Loses 14,—This standard invest- 


which has: 
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ment issue sagged in sympathy with the weakness 
throughout the railroad group. 

United Alloy Steel Down 144—Profit 
was mainly responsible for the decline. 

United Retail Stores Off 1—This was another 
of the Whelan stocks which suffered from bear at- 
tacks. The issue declined some 7 points from its 
high for the week, but recovered part of this in the 
latter trading days. 

United States Industrial Alcohol Loses *4—Talk 
of a cut in the dividend rate three months hence 
was heard. The company is said to need cash to 
finance the development of its new automobile fuel. 

United States Rubber Off 3—The decline was 
merely another instance of a stock selling off after 
the good news concerning it was public property. 

United States Steel Loses 1%—This issue was 
one of the targets for the bears, the belief always 
prevailing that when steel can be hammered down 
to any substantial degree the rest of the list will 
topple with it. Earnings for the third quarter are 
expected to be far in excess of the second. 

Utah Copper Off 3%—There was moderate sell- 
ing of this issue, which was apparently in sympa- 
thy with the trend in the copper group. 

Wabash Loses ,—This was one of the low- 
priced railroad shares to stand up well in the gen- 
eral market decline. 

Westinghouse Electric Declines 14%—The con- 
tinued decline in this issue was attributable to fur- 
ther liquidation by speculative holders. 

White Motors Off 134—There were reports that 
the company was contemplating new financing. 

Wilson & Co. Gains 3',—Short covering, follow- 
ing a loss of some 12 points last week, served to 
send the issue up. 
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Stocks Transactions—Bonds 


Week Ended Aug. 16 
STOCKS, SHARES 


191 1918 1917 
Monday OS 500 $42,137 342,755 
Tuesday THY 953 380,920 $2,242 
\. ednesday NSO, S06 307.675 915,242 
Thursday N74, 1N5 272.673 $94,222 
Friday 717.840 174,450 369,040 
Saturday Ex. closed 9S 546 102.0617 
Total week 4,300,464 1,736,401 2,306,098 
Year to date 188,493,569 S35.068,091 120,555. 806 
BONDS, PAR VALUE 


Monday $9,443,250 $5. 768.000 








‘Luesday 11,058,200 G.178,000 

Wednesday 11,567,350 5, 736,000 2,687,000 
Thursday 11. 881500 2,940,500 
Friday 12,130,200 2,415,500 
Saturday Ex. closed 1,524,000 


$56,080,500. $31,259,000 $17,437,000 


Total week 
951,072,000 612,977,950 


Year to date.2,007,612,989 
In detail the bond dealings compare as follows with 
the corresponding week last year: 


Aug. 16, °19 Aug. 17, °1S Changes. 


Kk. R. & mis $7,133,000 = $3,893,500 + $3,240,000 
Liberty 46,787,000 23,428,000 + 23,509,000 
Foreign 2,134,000 3,884,500 — 1,750,500 
State 1,000 32,000 — 31,000 
City 75,000 21,000 + 54,000 


$31,259,000 +$24,821,500 





Total, all. $56,080,000 


Stocks— Averages —Bonds 


TWENTY-FIVE RAILROADS 
Net Same Day 


High Low. Last. Ch'ge. Last Yr. 
Aug. 11 61.48 60.638 60.90 + .22 61.88 
Aug. 12 61.06 0.62 61.02 + .12 62.56 
Aug. 18 1.11 60.57 60.64 — .3d8 62.29 
Aug. 14 60.45 59.77 59.91 — .73 62.06 
Aug. 15 60.11 ADD oO. 82 — (0 62.10 
Aug. 16 Ex. closed 61.95 
TWENTY-FIVE INDUSTRIALS 
Aug. 11 ..110.53 107.36 108.57 — .48 53.38 
Aug. 12 110.12 107.98 109.91 +1.34 83.42 
Ape. 13 111.20) 100.15 109.31 — .60 83.41 
Avg. 14. 109.55 106.95 107.55 —1.76 83.47 
Aug. 1. 108.08 106.30 106.89 — .6 3.57 
Aug. 16.. Ex. closed §3.30 
COMBINED AVERAGE—FIFTY STOCKS 
Aug. 11 86.00 83.90 84.73 — .18 72.638 
Aug. 12. 85.59 84.27 85.46 + .73 79.99 
Aug. 15 S6.15 S4.86 84.97 — .49 72.85 
Aug. 14 8.00 83.36 83.73 —1.24 72.76 
Aug. 15. S4.07 82,92 83.35 — .3% 72.83 
Aug. 16 Ex. closed 72.62 
Bonds—Forty Issues 
Same 
Net Day 
Close. Change. 1918 
Aug. 11. 75.89 — 2 76.60 
Aug. 12. 75.78 — .11 76.66 
-Aur. 13 .. .. 75.68 — .10 76.70 
Ps ieee St ere — .11 76.69 
Aug. 1h. ; oo Sense — 27 76.73 
Aug. 16 Ex. closed 76.69 


STOCKS— YEARLY HIGHS AND LOWS—BONDS 
—D0 STOCKS. — —40 BONDS. 

High. Low. High. Low. 
“1919. .93.56 July 69.73 Jan. 79.05 June 75.30 Aug. 
1918. ..80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep. 
1917. . .90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec. 
1916. .101.51 Nov. 80.91 Apr. .89.48 Nov. 86.19 Apr. 








1915. ..94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 

1914...73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 

1913...79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 

ee ea a 
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Bonds 


done in this respect in the iture Phe In 
Mercantile M nk ing 


Sales beiny 


fund 6s 


ternational 
were quite popular during ek 
made around 97 to 98 ible feature in 
part of 


bond e latte: 


dealings in these 


the week was that a nun f the sales were 
made “ seller 30 flat 

Railroad Bonds Quiet ally all the rail 
issues were off good f conditions 
being due, no doubt, t till clinging 


to the idea that railroac entrenched 


that it can dictate the px ng a solution 


of the present railroad sit rhe consensus 
of opinion, however, that iment ownership 
is a dead issue Slight vere noted in 
the Union Pacific first 4 old at one time 
during the week around 84 85%, (several 
sales being “ seller 30 flat n the St. Louis 
& San Francisco income ¢ h were dealt in 
at around 46'2 to 47% 

Traction Issues Weak Neakni in the trac- 
tion issues was very pror during the 
five days of trading. The Rapid Transit 
7s were very dull, sellir ( i6, but, of 
course, this is attri ak high cost for 
operating the system unde f the recent 
strike settlement h t ganizations 


statement on 
ership for the 


Public Service Commis 
Thursday in Washington 





Interborough rsten il inless a_ sub- 
stantial increase in net re can be brought 
about speedily, and the I ement that em- 
ployes of the systen ere atisfied with the 
increase in wage ne e company, the 
employes demand a hour for an 
eight-hour day, had a ter veaken these 
bonds considerably elling “in the week 
around 33, the Interbo M tan also kept 


lropped to 29. 
indine 5s did 
rtheless were 


declining until Friday, 
The Interborough Rapid 
not go off quite so mucl 


very erratic and moved ir f olume, the last 
sale Friday being made a 

Foreign Bonds Fairly Although very 
little activity was notice ng the foreign 


Government issues as ; isual interest 


was displayed nment 4's 
German stamped, hick Wednesday sold at 
841% and later in the tepublic 
of Cuba bonds, too, were g ittle more atten- 


tion than usual, the 4 1949, going 


around 80% to 81; the March, 1944, at 
9612, and the 5s due Febr 449, at 92%. The 
United States of Mexicc at 62, and the 
Argentine Government te ng 6s at 985%, The 
Anglo-French 5s were mund 97 3-16 to 
97%4, the French Citi i 9 to 992, and 


to 96, and the 
1 Ireland 5%s 


the City of Paris 6s at aro 
United Kingdom of Great 


of 1921 at 98% to 98%, a I of 1937 at 

9515 to 96%. 
French Cities Proposed an—Local bankers 
and representatives of the of Bordeaux 
: x, 


ng plans, it is 
in the form 


Marseilles, and Lyons ar 
said, for new financing ir 
of a bond issue amountin; pproximately $60,- 
000,000. These cities mad here three years 
ago to a total of $36,00( oceeds to be 
used in France to alleviate ering | rought about 
by the war. The bonds ar Nov. 1, and it is 
proposed that a part of th of the new is- 
sue be used to meet the oans, the bal- 
ance to be remitted to the I ng cities for use 


at home. The transactior earned, has not 
passed the preliminary stag vill depend, as 
far as details are concern n the state of the 
investment market in the n« weeks or so. 
Canadian Municipal Market—Not only was 


the outstand- 
lowing the an- 
1ion loan to be 


there a general advance 
ing tax-free Government 
nouncement that the prop 


fioated in the Fall would be taxable, but a marked 

improvement was noticeable the general market 

situation. Prices stiffenex t and the de- 

mand increased. On NMonda t the Province of 
i) 


00,000 5 per 


Ontario awarded at publi 
I composed of W. 


cent. six-year bonds to a 
A. Mackenzie & Co. of Tore Continental and 
Commercial Trust and Bank, the First 
Trust and Savings Bank nois Trust and 
Savings Bank, and the Me Loan and Trust 
Company, all of Chicago, : i basis of about 
5.57 per cent. 

General Municipal Market 
a permanent character cont good demand 
and at top prices, although 1 ime of business 
transacted during the !ast tw« eeks or so has not 
been as large as in prev Some of the 
municipal dealers claim that tl cannot meet the 
demand, and many are expect hat within a very 


inicipal bonds of 


short time the supply will be: e so limited as to 
make unavoidable a markings of prices. There 
was quite a little aetivit played in the New 
York City issues last week, pa larly in the 4%s 
and 4%s, which sold arour and 102%, re- 
spectively. The City of Richmond, Va., on Tuesday 


opened bids for $500,000 cent. ten-year 
street and park bonds, bein; of an authorized 


issue of $2,500,000. The bonds were 


awarded to 
Alexander Brown & Son altimore, Md., at 
98.577, a basis of about 4.68 per cent, and are now 
offered by these bankers t tors at 99% and 


interest, vielding about 4.60 | cent. Short-term 
municipal borrowing continu fairly active, the 
majority of such loans being confined to New York 
State and the State of Ma husetts. In New 
York what loans were placed were negotiated 
around a 4.48 to a. 4.60. per cent. basis, while in 
Massachusetts the prices ranged from a 3.98 tn a 
4.74 per cent. basis 
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The Annalist Barometer of Business Conditions 


MVHE countrv-wide movement to reduce the cost 
of living has had effect upon the commodities 
warkets, and there have been signs of wavelng 
curing the last few days in prices of merchandise 
and certain raw materials which were advancing 
fertnight ago. ‘The sharp breaks which occurred in 
the grain market in provisions, and, to a lessel 
extent, in cotton, told a tale of great unsettlement 
Presumably, much of the reactionary force wa 
ipplied by the readjustment of speculative posi 
trons. but reports from wholesale sources of leading 
lines, including textiles and leather, have disclose¢ 
an appreciable hesitation in the way of new bu) 
ing lhe yveneral situation is made all the more 
uncertain and confused by the tact that certain fot 
evn exchange rates have reached new low record 
ca New York, presupposing additiona! obstacles to 
the free movement of goods, inasmuch as such ex 
fyeme discounts as those now prevailing for fo: 
eign currencies in terms of the dollar act as a vil 
tual export tariff on American products 
The outlook appears to be clouded, bu. by no 
means entirely obscure Evidence comes from al 
Sides that. despite strikes and agitation of labor, 
the output of steel, textiles, machinery, building 
material, &e.,is continuing on a scale unusually large 
for the season. Taking building material, the signs 
point toward further price increas¢ because of 
the exceptional demand and the meagreness of 
ock juilding statistics from the ‘eading citi 
nnd towns for July showed an increase of more 


than 225 per cent. in the Issuance of permits com 


pared with the same month last year Phe seramble 
for materia's promises activity tor a long time to 
come, the proce being one pract eaily of nec 


ity, because of inadequate housing facilities eve ry 
where 

The stock market has been feeling the disturb 
ence of sentiment which accompanied the campaign 
to reduce living costs and labor unrests by losing 


cround gradualiy, with the buying demand much 


repressed. A result of further liquidation of s¢ 
curitie and railroad bénds have been figuring in 
ii—is an easier state of the money market than 
has been seen for many months Thus far con 


certed measures have not developed for extending 
credits to European nations, much as they are 
needed to aid our trade, but if such steps are taken 
soon the demand for investment funds should work 
to restrict the use of money freely in some other 
directions. Call money was as low as 342 per cent 
lest week nearly every day. 

From the steel trade come mixed reports of 
actualities, although the outlook is bright, with 
p-omise of expanding business when tentative 
foreign contracts aid in swelling the domestic buy 
ing. The Steel Corporation reported an increase in 
unfilled orders in July to a total well up toward 
700,000 tons. The Pittsburgh district has not been 
affected by strikes, although retarded production 
has been reported from some other centres, and 
the Lake Superior ore movement has been choked 
off by a strike of dock workers. The ore situation 
is satisfactory, however, because of the large stocks 
accumulated last Autumn for the purpose of speed- 
ing war manufacturing of steel. 

Ocean freight rates have been softening of late, 
and exporters report that larger inquiries are com- 
ug on the market from South America and the Far 
Fast, because of the lessening carrying charges. 
The export business in copper is fair, but domestic 
purchases were so quiet last week that sizeable 
amounts of spot metal came into the market at 22 
cents or less per pound. Mine operation has not yet 
heen raised much above 50 per cent. of capacity 

The result of the elimination of high-pressure 
war manufacturing of cotton was reflected in the 
Government’s report on consumption in July In 
the month 31,000 bales less than in the same period 
last year were used by the mills, and at the same 
time exports increased no less than 140 per cent. 
‘“-he process has been similar in practically every 

onth ot the year, exports showing substantial 


ruins. and home consumption declining. The carry- 


THE ANNALIST 


ever into the new cotton year beginning Aug. | 
was over 4,000,000 bales, making a possible total 
ef 15,000,000 bales for the markets this year, 


ceunting in the current crop. 


Iron and Steel 

E XPORT inquiry for steel is on an increasingly 
arge scale, which, if continued, with the in- 
cated growth in domestic demand, wi!l soon p ace 
teel industry of the country on something ap- 
preaching capacity operations. Certain sign: ficant 
facts with regard to operations developed ‘ast 
eek, one, that in certain of the big stee!-producing 
centres the mills were running at 85 per cent. of 
ipacity, and another that of near y 500 b'ast fur- 
naces in the Youngstown district only six were 

aie. 
t 


Reports continue to crop up that in certain lo- 


t 


re men are talking strike, and it is even 


aii 

nted that there may be a general strike through- 
out the steel industry. Those who are in the best 
osition to know intimately of the situation con- 
der that the strike menace has been magnified to 
a great extent. It is pointed out that men of the 
teel industry are among the best paid in the 
country, and the majority of them are said to be 
atisfied. On the other hand, there is no effort 
inade to belittle the possibility of isolated instances 
where the workers may strike. The bearing of 
uch localities to the entire industry is, however, 
ma'l. 

That which was feared last week, a stoppage of 
the Lake Superior ore movement, has taken place, 
due to a strike at the docks. It would be only the 
prolongation of such a strike which would cause 
erious inconvenience to the steel industry, and, as 
has been said before, the effect would not be no- 
ticed in operations for a number of months. 

For the present the steel mills are rapidly ac- 
cumulating new business without there being any 
erious encéavor to conduct other than a conserva- 
tive selling policy. The question of freight rates 

of moment, for any increase wou'd necessari'y 
have to find reflection in the course of prices. For 
this reason the railroad situation is being scanned 
vith interest. An increase of pay to the railroad 
employes might be the foundation on which to 
frant freight increases, and in that case future 
contracts would be affected adver: ely. 

There is little to indicate that prices for steel 
and iron will recede. On the other hand, there is 
much to show that they may increase, although 
uch an increase is not looked for generally fo1 
ome time to come. Exporters in certain cases 
have reported obtaining steel at concessions from 
‘ne present price schedu e, but investigation has 
shown that, except in isolated cases, where the con- 
cessions were nomiinal, prices have not been 
haded. There is no doubt that some of the sma! 
exporters would like to obtain concessions, but re- 
ports of their having been secured are examp!es of 
the wish being father to the thought. In England 
steel prices have advanced 5s. to 20s. a ton. Great 
l-ritain is in an unenviable position as to stee 
and iron, due to the curtailment of coal production 
}y some 50 per cent. since the middle of July. This 
has necessitated the banking of some blast fur- 
naces. 

The English situation has made for an increase 
in orders in this country, especially where speed 
of delivery was a factor of consequence. The re- 
duction of freight rates to Great Britain by $10 a 
ton from Gulf ports has brought additional British 
inquiries into the market. A sale of 5,000 tons of 
foundry iron has been made to British consumers, 
ind an order for 30,000 tons of basic iron is under 
negotiation. “The export demand is heaviest now 
from Holland, Scandinavia, Italy, Japan and Bel- 
cium. Thus far there has been no sale of iron or 
steel to Germany. 

The demand for plates is still sluggish, but in 
every other product, and especially in wire, the 
orders are exceeding production, so that unfilled 
tonnage is piling up in the case of nearly every 
company 
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Shipping 

CCORDING to Lloyd’s Register there 
A merchant vessels being built in the orl 
shipyards today, aggregating a to‘al tonnage 
2.017.767. Before the war the greatest tonnage 
built was during 1913, when figures on June 
of that year showed that 3,445,000 gioss tons were 
under construction. But most interesting of the 
figures recording the present tremendous develop- 
nent in shipbui ding is the fact that the United 
States has more ships and more tonnage under way 
tuan Eng’and. There are 994 ships being con 
structed in the United States having a total ton 
nage of 3,874,143, whereas Englanls record shows 
that 946 merchant vessels are building with a ton 
nage of 2,908,985. 


Of Great Britain’s ships, 711 are being built in 





English yards, giving a tonnage of 2,492,276. 
Canada is contributing 209 ships 346,453 tons, 
and the dominions are turning out twenty-six other 
ships of 70,256 tons. In the United States, the 


plants on the Atlantic Coast are contributing the 
pioneer work, having under way 257 vessels, mak 
ing a total of 1,763,551 tons. The Pacific work 
ing on a program of 156 ships 9» 933,805 tons 
and the Great Lakes are building 133 or 326,746 
tons. The Gulf yards are making thirty-four 


ships, giving a tonnage of 141,340 


These figures show how America leads ship 
building, for despite England’s figures, it is doubt 
ful whether she will be able to turn out her pro 
gram complete this year. As a matter of fact it 
does not seem likely that England will be able t 
turn out even 2,000,000 tons. The Uuited States, on 


the other hand, will be able to carry out its ship 
building plans. 

In domestic shipyards there are contracts for 
merchant vessels, placed and pending, for the ex 
penditure of more than $200,000,009. Steel to the 
amount of 1,000,000 tons will be rejuired to con 
plete these contracts, the plain steel alone costing 
$50,000,000, not counting the amount involved t 
make ship plates, which should keep plate mills 
busy by fall. 

Hog Island established a record for shipbuild 
ing in its first year of operation, when that yard 
launched forty-seven steel carriers, aggregating 
367,775 tons. Thirty-six of these vessels with 
tonnage of 281,700 tons have already Leen delivered 
to the Government. 

Tonnage is being redelivered from the army to 
the shipping board at a rapid rate these days. 
Many transports are being turned out by the army 
upon their arrival to these shores. jhe fleet of the 
army has been reduced now to 903,000 tons. The 
total of ships redelivered up to date is 2,976,000 
tons. Thirty more ships were returned last week 
adding 146,325 tons to the board’s tonnage Or 
ders were also issued for the return as soon as pos 
sible of ships requisitioned during the war to thei: 
ywners and among the number named are some of 
the finest cargo carriers in the American merchant 
marine. Included are also vessels acquired from 
Germany following the armistice, and what disposi 
tron of these ships will be made is still undeter- 
mined. 

Four former German liners have been placed 
on the run from New York to Brest, and they will 
cperate a fast mail service between these ports. 
Among new steamship servic« £ wa th rteen-day 
line announced by the Japanese Toyo Kisen Kaisha 
It is the plan of this company to eliminate Honoly 


lu on the run from Japan to San Francisco on one 


steamer this Fall. The othe: vessels will continue 
to make this port. The shipping board established 
a line from Norfolk to Manchester, England, and 
the Cunard Line started a steamer from Vancouver 
which will make Singapore as a direct port 

What plans the Hamburg-American or the 
North German Lloyd lines have to re-establish 
their former services is still unknown, but it is 
doubtful if either of these companies wil] be in a 
position to resume their former sailings in the neat 


future. There are no ships available, and the whole 
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shipbuilding industry of Germany is crippled. 
American steamship companies are taking advan- 
tage of this opportunity to captur’ the valuable 
routes to Germany. 

The big development in ship repair work which 
has resulted from the growth of the American mer- 
chant marine was again indicated the past week, 
when the Morse Dry Dock and Repair Company, 
operating one of the biggest plants in the world, 
announced that it had purehased two acres of 
New York Bay waterfrunt property at Staten 
Island, where it intended to build a plant of 
about $1,000,000. There is a very evident lack of 
dry docks in New York, as well as other ports, be- 
cause of the tremendous shipping expansion, and 
the Morse company has only taken advantage of a 
well known opportunity. 

Much satisfaction was evident in shipping cir- 
cles by the announcement of the new Chairman of 
‘ne Shipping Board, John Barton Payne, that he 
would continue to carry on the same policies in r<- 
gard to construction and operation cf Government 
ships as previously. It seems very likely that the 
recommendations made by ex-Chairman Hurley will 
be suggested by Chairman Payne, who announces 
that the disposition of the Government fleet is for 
Congress to decide, but that the board will make 
practically the same recommendations as_ indi- 
cated when it was called upon. 

In the report issued by Emory R Johnson, who 
has completed an investigation of steamship rates 
of the Shipping Board, he recommends that the 
power to contro] rates be continued even after the 
treaty is signed, for a period of at least nine 
months. This suggestion is made sc that estab- 
lished reasonable rates may be continued during the 
time when there is a serious shortage of tonnage. 
It is the Shipping Board rates which now regulate 
the cost of ocean transportation, and should this be 
withdrawn, then not only will rates rise to very 
high levels, but there may. be so wide a divergence 
in cost that it will be impossible to judge what the 
rates will be on goods sold for export. 

Traffic overseas continues heavy, and no signi- 
ficant change in Atlantic rates was made. New 
rates, however, were declared for Pacific Coast 
ports to the Orient, lower charges being adopted by 
the Conference lines. A record for the Great Lakes 
was made recently when the steamer S. D. Kerr 
passed up the Detroit River with a cargo of 14,865 
tons of coal. 

The strike on the Atlantic Coast has been fol- 
lowed by one on the Great Lakes. Most of the 
freighters are now tied up in Lake Erie ports, 
while the dock workers are asking for increases in 
pay. Pacific Coast seamen have also demanded 
more pay, and it seems that their demands will be 
met. 

Marine insurance companies in America are 
making an effort to have the State laws requiring 
apecial large deposits amended. The companies de- 
sire permission to withdraw some of their re- 
sources, and invest them in foreign business. In 
this way, while lessening their deposits, they still 
du not impair their resources. American insurance 
companes are handicapped in not being able to 
compete with foreign companies for this business. 

In an effort to get information as to the extent 
of foreign marine insurance in this country the sub- 
committee of the House of Representatives has 
sent out questionnaires to insurance companies. The 
experiment has not proved successful, for many of 
the companies are reticent in view of the fact that 
legislation is proposed to tax marine insurance 
placed for foreign accounts, so as to place them on 
a more equal footing with American companies. 
which must pay a tax. 


Grain 

KREGULARITY prevailed in the grain markets 
last week. Corn was again the sensational 
feature, with price fluctuations so rapid as to, in 
many instances, eliminate fractional quotations. In 
the early part of the week prices moved to higher 
levels, but turned abruptly, and thereafter to the 
closing sold downward. Better weather, higher 
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estimates, and a steady improvement in: the pros- 
pect for the crop was the cause of the decline, in 
tle course of which there was a great deal of specu- 
lative liquidation. Another depressing feature was 
the uncertainty in other markets over the railroad 
and general labor situation. The sharp break, 
however, was due almost entirely to the agitation 
for lower commodity prices and tne President’s rec- 
ommendation for an extension of the Lever bill to 
embrace more commodities. This was the outstand- 
ing bear argument, and was advantageously played 
upon by the professiona! element. 

It is evident that the corn crop is now so far 
along that only the most adverse weather condi- 
tions can materially endanger it. Scattering rains 
lave prevailed over a fair part of the belt, and a 
better crop appears to be indicated, according to 
late Chicago reports. If the Aug. 1 condition of 
21.7 continues through the season, the final crop 
ought to be approximately 2,900,000,000 bushels, as 
compared with a yield last year of about 2,585,000,- 
000 bushels. Farmers are apparently convinced of 
a good crop, as they are reported to be disposing 
of their old corn at easier prices. ; 

Poor crop reports were reflected in the wheat 
markets in the forepart of the week, with some 
estimates on the Spring wheat total shading the 
yield down to as low a figure as 180,000,000 to 190,- 
00,000 bushels. This compares with 225,000,000 
bushels indicated in the last Government crop re- 
port. The movement of the crop in the course of 
the week was reported to be smaller, but there was 
an increase in the visible supply of more than 10,- 
500,000 bushels. 

Earlier in the season when it appeared that the 
Winter wheat crop would show a yield far in excess 
ef the indicated yield, as shown in the most recent 
Government report, there were many predictions of 
21 and $1.25 wheat at the end of the year. There 
seems to be little prospect now that any such low 
price will be quoted. This is due to the fact that 
the price of this grain in our markets is lower now 
than in the European markets. Argentine wheat, 
which sells around $2 a bushel, is more expensive 
in Europe than American wheat, by reason of the 
heavy freight charges for its transportation to that 
continent. 

One of the late features of the week was the 
news that Canadian producers had demanded a 
guaranteed price for wheat of $2.26 a bushel. 


Textiles 

EDERAL, State, and municipal investigations 

into the high cost of living during the last 
week by far overshadowed any other happenings 
that affected, or promised to affect, the textile in- 
dustries. While in most of the fabric trades the 
effect of these movements will be seen more in the 
fairly long future than at onee, they have already 
exerted a strong bearish pressure on parts of the 
cotton goods market. Labor troubles, also, have 
either directly or indireetly given buyers and sell- 
ers of fabrics something to think about—directly 
in Paterson and other silk manufacturing centres, 
as well as in some of the cotton mill districts of 
South Carolina, and indirectly through freight em- 
bargoes declared in territories where strikes of the 
shopmen made it impossible for the railways to 
give normal service. 

While it cannot be said even yet that the price 
of cotton has again become a factor in the prices 
asked for unfinished cotton goods by the mills, it 
is just as certain that buyers in the last week have 


‘paid more attention to its gyrations than they have 


for some time. Mostly, however, they used its decline 
as a club to be held over the heads of unwilling 
sellers, that is, unwilling to sell at buyers’ prices. 
That buyers succeeded through this means—al- 
though a growing fear on the part of the specula- 
tive element in the trade that they would be caught 
overloaded really helped them more—in hammer- 
ing prices down is undoubted. Standard construc- 
tions of printcloths, notably 38%2-inch 64-60s, in 
some cases sold from second hands at prices under 
those that had been fixed by the Government as 
war-time maximums, but which had been left be- 


‘ 
hind several months apg ace-time orgy of 
buying. What the Ying is some- 


thing of a question, | e most bullish 


trader hardly expect trengthening of 
values. 
So far there has beer illy no softening 


of the prices asked fo1 colored cot- 


tons, but it is only a f time before the 
shrinking retail demand f roods will affect 
the jobbers, which will i1 ct the mills. It 
is a matter of conjecture, h« as well as some 


curiosity, as to wh of weakness in 


colored cottons will appea mably it will be 
in the lighter goods th é for dress and 
other garment purposs acturers of heavy 
colored cottons, especia decry any sug- 
gestion that prices on tl can break for 


some time to come act that the Gov- 


ernment has just marke ealed bids, a 
surplus army sup} ),000 yards of 
brown denims. 

The outstanding f« eek in the wool 
market was the resumpt idon of the auc- 
tion sales of Australiar Zealand wool 


For the first time in sé other than Brit- 


ish interests have been ed to take part in 
them, though the quant ould buy were 
limited. In the present ri¢ which is scheduled 
to continue nearly throug present week, the 


Present 


tot } » 
( < aies. 


combined offering 
holdings of these woo Britain total 900, 
000 bales, and about 160,00 more are in tran- 


sit. In addition, appro 20,000 bales re- 


main in New Zealand ar alia. With these 
great amounts available a i ifficient ocean 
tonnage can be had, it rvent that fabrics 
made of these woo] ) ch are the finest 
the world produce ‘ g remain at thei 


present seemingly 
Although the leading voods mills con 


Spring season, 


tinued to hold off 


there were further imy { ; ings of men’s 
wear fabrics in the last every case, how 
ever, prices were high ar Oospective allot- 
ments so small that mar facturing clothiers 
assert they might alm« have nothing. 
There are grave questior asked as to just 
what is back of the preser ide of some of the 


big manufacturers of the well as to the 


grounds on which they ba ts that in some 
cases amount to only 1 nt. of a clothier’s 
normal requirement I ntimation that the 
leading factor in this f not make any 
staple goods at all fo I he cause of con 


siderable pessimism amor nent makers, if 
not downright fear as t ght happen if 
rumor turned out to be In their present 
frame of mind the latte adly welcome the 
competition with Americar ns and worsteds 
in this market that is threatened by prominent 


Japanese manufacture: ling is, however, 


that this competition could 1 make itself felt 
quickly enough to brighten t] pring outlook. 
Aside from the strike pments, the week 
brought little of interest f the silk trade 
Manufacturers continued pat” on deliv 


eries and the acceptance of , isiness, restrict- 
ing the latter mostly to in stock. In 
a merchandising way the affected less 
by the trouble than the who are pa- 
tiently waiting for goo ast due. As for 
raw silks, a somewhat developed in 
some of them. This wa f n the Japanese 
varieties, however, and cou e or less safely 
traced back to the labor in this country 
and the consequent slump und at Yokohama 
from American interest anybody in the 
trade expects raw silk p: tay at low levels 
when active buying i even if there 


should be a further slump meantime 


In the linen trade better siness was again 
tne keynote. Particularly pl to the import- 
ers was the steady revival of the demand for dress 
linens, especially colored on me of the orders 


taken for these goods called shipments as far 


ahead as February next. The sale of several mill- 
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Refundin 16,000,000 1TS0.000) 177,008,000 120,096,000 July 20. 1918 4 270.0G8.000 3.784.685.0000 530. 128.000 4 
July 13, 1918 4.415.892.0000 383.799.720.000 : > (ni 14 
POTENTIALS OF PRODUCTIVITY Fuly 6, 1918... $.385,436,000  3.808.356.000 549,254,000 14 4 
This year's high 5,113,089,000 4.288, 819,000 I HT 4, OM +4 
an in week ended. June 14 June 7 Mar. 22 4 
The Metal Barometer This year’s low +, 700,068,000 $.921. 493.000 937 GO OOM 1 
in week ended Jan. 4 Feb. 15 K« I i | 
End of July End of June Last year’s high 4,759,815, 000 1,051,939, 000 633. S02 OOM 163.4 
1919 191 1919. 1918 in week ended. » Nov. 16. « Dec. 21 June 29 2 
Last year's low 4,071,545,000) 3,723,345, 000 D1 YT OM 
Ll. S. Steel i ton 07S, (1 S.SS.S01 1 SUZ SHD S,D1S, S66 in week ended . Jan. 19 July 27 M 
fosilvy pie iron capacity, ton rire LL TWO 454 TO4A05 OS OCF Foreign and Domestic Exchange Rates 
Iie iron production, ton *2,428,521 *3, 420, 08S t2,114.508 72,114,868 | Exchange on New York at Chicago last week was | t Le 
*Mont f Jul +Month of June par all week; at St. Leuis 15@25c discount, and : Francis 
range of exchange on the principal foreign centres las h my 
nae Last Wk Prev. Wk y Ip 
io ; , 4 of” 
Building Permits (Bradstreet’s) Demand Hig Low Hizh Law Hix L. Hiz 
| London $.31 1.20% $F 4.504 +. 75s ‘ +. 7¢ 
bul -June- ———- Ma y ———_—_- | Paris 7.66 TRTK, 7.31 782 r tH 
119 1918 119 1918 1919 1918 Switzerland 5.68 71 8 5.65 i ( ‘ 
: : Pr ms, > - Holland 87.25 7.00) 87.4875 37.25 42.56 t 
Lak Cathe 1 Citic 1 Citic 15D Citic 153 Cities 153 Cities Italy 8.96%, 9.25 % 62 oul ay, J 
SIBB B14 THz MSTA S120.052.4383 $44,919,058 $108,227,110 $45,469,833 Russia 6.40 Hoo 7. 6.50 ‘6 
Copenhagen ee 21.60 22.40) 21.70 6.s 
Stockholm 24.75 24.50) 24.70 24.50 20.12 4 
Alien Migration Christiania 23.6 23.40 23.65 23.40 28.0" ‘ 
} Cables 
May - -April March London 4.3214 4.27 4.368 4.41 4. Tei ; $77 
DED 191 iy 1918 1919 1918, | Paris ‘28 em ses 7. on é tid 
Switzerland 6 Ho Oe a. 4.7% ri. "4 
Inbound 15.008 15.217 1G.NHO 14,105 Holland 7.3875 7.25 ST. 2 37.37 $1 1 7K ? 
- -e= o ‘ . | Italy S04) 9.2 S.g4il soo 6.3 3 7. A 
Outbound 17,800 12.51% 7 ath 16,019 | Russia t “> 6.05 7 se ee 17 yin a 
‘ " | Copenhager 22.10 21.80 22 4) 21.00 27.1 21M , 
Balance 7.107 2.700) $43 1,914 | Stockholm 24.95 24.70 24.00 4.70 20.2 4.4 tin 
| Christiani 23.80) 0 23.) "4 60) x0 > 
TACT! Nes > TOTAIDCQO Wr r , | 
MEASURES OF BUSINESS ACTIVITY | eet dit Ghia 
| Last Previous y e 2 
Bank Clearings New York Week Week Hig ow ) 
Call loan 7 ast 7 ws » ; q 
Entire country estimated from complete returns from cities representing 93.6 Time loans 7 at 7 ae . ‘ ' t 
. , . > . ™ = , saan . cial Six months 7 at 7 aut ‘ ) ' } 
per cent. of the total. Percentages show changes from preceding year Commerce. discount, 4-4 mon..8% 5M > 
The Last We« Cc. The ex fefore. P.C ear to Date ~C , r 
r" La N k Pp. The W k Bef Pt Year to Dat P.( Other cities By Telegraph to The Annatliat | 
win SST 000000 433.4 SS 1ST 000 000 10.4 235, 350,000, 000) 4+ 16.6 Commercial discounts, 4 to 6 months’ bank rates 
11s 6.002 000,000 411.1 5.825.000. 000 19 201.649.000.000 4+ 6.1 Boston 6 “an\y é WM, ‘ j a 
St. Louis 6 ti Th ' j 
Chicago 6 amy 6 ade 
Gress Railroad Earning: . ’ . . 
. gs Comparison of Week’s Commercial Failures (Dun’s) 
First Week Fourth Week Third Week Month of From Jan. 1 Week Ended Week Ended Week End \ ed 
in August in Jul in July June to June 30 Aug. 14, 1919. Aug. 15, 1918. Aug. 16, 191 gz | aie $ 
° - To- 0 To- Ove To Ove! i I 
7 Road 11 Roads 14 Roads 185 Roads 185 Roads i non-i foe c aee on ; 
rie SH017.707 $11 297,624 $7,508,562 $426,227,.748 $2.356,685,330 East 42 1s ae) 21 6 $2? ] 
Ons Le Tae 9.57 - . o> 2Q™ © ~4 ” ar South 26 7 $2 s 73 “ ‘ r 
et i “a Wg 1,417 6,844,564 _ 805,200,856 2 OSS, 265,041 West ‘ 0 3= 16 78 mp “ * 
Gain oss. +$752,247 +$1,726,204 4-$1,014,1SS +$31,026,892 +§268,420,289 | Pactti s 53 i ‘2 
+ 14.02% t1S.05% +14.819% +-7.8% +12.8% United States 15 $7 153 i | 4 yo s 
QC reo ‘reo . Canada 11 4 1! 5 14 j 
WEEK’S PRICES OF BASIC COMMODITIES Failures by Months 
P - -Juls S NMior 
Current Rangé Mean Mean price of 1919 1918 1919 1918 
Minimum 1919 Price other years Number 452 786 $01 6,6 Z 
Price High Low 1919 1918 1917 Liabilities $5,507,010 $Y, 789,572 $74,217 80 $07. 5X3. 124 z 61 7X4 +4 
pepe Laake spot, per Ib $0.22 $0.23% S015 $0.1925 0.2475 $0. 3025 7 - . 
‘ ! Spot, middling upland, It sO 3660 2700 080 320 Ol R FOREIGN TRADE 
Hemlock Base price per 1,000 feet. .41.00 41.00 4.50 37.75 32.50 June . 
rn ne - ~ o—— - Six Mont} 
Hid Picker, N 1, Native, It 52 3 7 10 205 ou ‘ . Pte 
Petroleum. Pa. crude at well, bb! $.00 oH $00 4.00 3.875 = 3918. 1918. 1919 ie 1918 
Pig iron: Bessemer, at Pitts., per ton.29.35 33.60° 29.35 31.347 35.95 Exports $918, 212,671 $43,790,399 — $4,054,958,545 — $2,974,226,610 
Hubs Up-river, fine, per Ib May 61 4 5775 6250 | Imports 203 069,779 200,350,071 1,610,745, 785 1.545.953.0241 
Silk: Raw, Italian, classical, per Ib.. 7.30 7.30 7.30 7.30 7.30 Excess of exports.$625, 142,892 $223,449, 328 $2,444,212, 760 $1.425,272.678 
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a Oct 1917— S 1918 nee 1919 Millions 
Dollars\_ " ; Nov Dec , Jan Feb Mar . Ao May Sune -July Aug Sept Oct Nov_ Dec, ,Jan Feb _Mar. April _M ily, Aug Sept pollars 
TTT + +—7+—+ 1 + ee eee ; ' Jb pag 4 i ‘ 
4,000) 711) BUDBEGSROSIZESRIUERRSTEEREESSSSSTESEESTTTTERTTTTRAT TARE HH 
3.800002 206 PSC SR SESE eS Ee ESSE SRR SRR Seeeeeee SeRe SESE 143,900 
+++ +—+4+4+-4 + 4 4 4.5 (4 4 ++ 4 4-4 + : ++ 4 } | 27 
3,600... Coote HH tt 13,700 
+ +4 +—+-—4 +42 see Sees ee } I Bidets ; j QF 
3,400: SESReE COS Ree Ee HHI ddd a ddd y (3,900 
ae ae petits ‘ee } SECRERRETER Paha Ss 1 ¢ 
3,200: +44 Sean BERS. See rot ty ttt eaunae 3,300 
5} i $—$— $F} } derrick iad +} ey + 4 } } 4 } +3 
3,000° + ae ee mee me Se ee 7 Sabotot . aa , an ’ _ , 7 rT , . anil 1 ae eam ° 100 
+4 SR SseesSeeee Sem a dettiodaad eke e i | i 1 J 
2,800: as SSS008 SR SSEEs eeeEeeEs HTTP Ty | ys 
c pen on t+44 ++ f+++++ +i SURCREBEERBATGRRE Uae } i 2,706 
2,600; 4444+ - +4+-++44++-4 HH HH HH HE a EBRERRES: Hee eed edad | | 
: pty } | SEPSUVESRTR SD ERED ii} | } } } | | 2,500 
3 2,400 co 4 rH SHEET np 
: 2,200-- fC RAL ESSER TS +t ee seeeeeeee ee... % neal 
*y ; gence 7 == 2,100 
” 2,000° -- | | 2,100) 
Soa | ++ t | 
1,800 HH 700] 
1,60 T TTI 4 | | SRS RBEESOO TTL Lee a@@tasau rf 
OC er seneseee: Te 56.0050 1.500 | 
1,400-—— BUCHER SRERSERESEEE RE! 4 7, rit +4114 ‘ang 
y os oo oe | 4 oo +—4 Sa ee + + } + + a ( 
1,200°: ,iii | SCLCCTL An Beeb ies ie oe we F pititi bcos 1 | 4 
1,000 jagetintsasuaaeet® Ce SUSSSS CR SR See Cee eee 1.100} 
so’ Rie RES | RES EH ‘BIR RRE TESS RSSRE ase 900 | 
800,264 7 that +4 HGGESSSSRSAERET sae! +++ t Sere 
“ +44 } eS IPSS ce See 4 4 See aegers Fi sere e! 7 | 
600: | H SSanEEan anne | rH] woes 
a | SS ee See ee ee eS eS ee ee ae! +4 i] | in | 
400: - Ha SSSSSReEEes l I} 4] 500 | 
200: Cee oe |; 300) 
g fit ECHR EEE EEE HH EEE SnGG Geeneeeneeeeee | Ly 100) 
oe Ney te Jan Feb | Mar __ Apr May June~ ‘July Aug ‘Sept Oct" * “Nov 4 ~ Dee Jan Feb’ Mar~ April M uly Aug™ Sept ] 
“ The space between the base line and the broken presents the cash reserve equlred, that te i, ie the exce re 
serves, or free gold. and the whole space between the }-a.e line and the heavy line represents the total stock ited monthly, sq 
that the rceord can never be brought to the date of publication. The chart recor the \ 
Week Ended iB k Ci By Telegraph 
Saturday, Aug. 16 an earings The Annalis 
Central Last Week : tor Dorate Year to Date 
Reserve cities 1919 1918 1919 1918. Other cities 1918. 
New Yi 6N.624 S01 SB .2CO MO Ne x ‘ sje $29,104 NS ! tine é 
Chicage os ros IS 2ST O50 $s." ties | >a bs fs f sl 4 
St. Loui 74 OS? 6 1C7.463,011 ' ; iabsogas | Cincinnati pth ob 
a lun 4 
Total ‘ I x LS7T652 $4 .0047 € 16 STOTLES “ SPO GO OTS STE Lens \ 
nerens ; is Dec tend " 
Otner Federal K t ~ . “ ' 
fhostor SOA we SO POO ENG pie ' Pore rT is faut 
Cleveland 25 45 14 j On} liiw 
Kansas Citys Mi ou 9 ‘ , 5, 14003 ad es me 
Minnes polis 14.467, 520 V 2758 ee 
%) Philadelphia (07,72 13,207 4917078 Roger alert 
Richmond 14M GOSS 134.067, 173 ase s - 
San Franctsc« ‘ LSS 11, 766, 42s ti 1S] rt Vt Mtet cite ; 
\\ ‘ 
Total 7 citi x WOT S1.195 020 816 x4 21) x 740 Tbe Pot if 
Increase -? ir 
rotal 10 citi $6. 786.4998 1" $5,140,088. 732  8200,880.607. 91 £165, 702,072.0 ti _ 
tj 4 


Increase 

















‘onditi 4 y Be . Vag. 15 
Actual Condition "Statements of the Federal Reser VE ank 
feist . 
B Ne Ww York I hil. ideiphi evelar A Richt ond Ar t tl ~ tt 
Gold reserve S15 BV SOS OO 00 AS Pe ee <1 ed SG TE One pe wi <415 " ‘ sti 
Bills on hand 6 40.000 10%. 405 008 | 150 GS 07 18 N67 tM) ’ 1“ on 
Resourees 10 ” »~ * 000 js yet cnt ” Coed aa Pe BP $77 S000 TT 44 
Due to membe 1 ? ‘ 74.6665 O00 TUS (Od | ‘ TTY che RL 160000 on Ur " , a 
N't's in cireulat'r 7.0 Tis. 166.000 POS Te ie GU cn TOP So tie 925.7224 s 
S ont of Mem Bank 
F gic Reserve Bank Statement Statement o ember banks 
arn aed statement of the twelve Federal Reserves compares as fellows boat be be, , 
RESOURC Last Week. Previous Week Year Ag 
Gold coin and certit it S250 551 OO S262. 7 15 000 SUS5 OLT Coo Ff 
Ciold settlement MR. Be i AO 206 000 GIS G26 00M BOOST OOO 
Cold ith fore SZ OKHE Ne f ternib 
| SS te “ wi x r 
Total gold hel t SS41.S57.000 SAST OUST C0) SOG O20 COW) 
‘ x s “wu “1s 
Gold with Fed | ent L.TIS NEE OOO LOS4 O17 O00 51. PONG . ! - 
Cold vedeu ‘ | bee TIS US cg hOo.1 ttm | a inn j 
,_-C- ° —~_: “4 > 4" ' “ 1eys ” 
Total eold BZOUSZOST OOO) SOS TOG OM SPS Ee 
aeel tends ret GU 1G OM Pyrenees CL TNO tM aa ' ws nM j } 
Total est SLL 722 SETS LTS.) S204 2 tat dt ~ Tt i 
Bilis «iscour 1 ~ Ci tm } Joe} N s Mn mod r 
ernment wa | Dave oe 000 1. GOS ON OM) 15 0 bios 1 Is | | TL wo (pew 
ALD cote SAT 000 Oy i ween Cash ino vaul TD RLLD 8 44 
Rills bought k O75 000 BSL24L Ooo 2 POP OO Net demand dey TLL SN (mM 
Sa Sk | Time deposit . (nn 15S4 ( 
Total bill x. 714.000) S215 50 0000 S147 5T2.000 | ets ' 7. 
~ yankee nent depwo " Ly . 
{' S&. Governn 7.098.000 OT WO OW) 31 497.0) | Sroveram | test 
BiLTS reset with FE MM) . “ 
! S. Victory "74.000 S000) ; Seaver G ' ie 
= we ot sip mae 13ills sith uit ft wary. | 
! S ertificats te OO TIT WM eeey TOL EMM GOO 
AH other SUOOG : - 
Toral RZ OFPOSTE OO SEAT AS OOO XT OGD COT O00 ’ \ 
tt 2 0 , ep 17) 
4 Bank 4 m S11 S06 000 S17 S05 00) N Peete I meee : 
1 { Ss. bond t« om x pg S404 
tr tem ductio a - ty oe Aus ‘ { GL Mw Ley OO an 
mek SOS SOE OOK TOS OE OO) B22. 405 000 | . . = 
i | Ss. Victo t ) welt 74. 46 
‘ 1 { M | > «tts nalet 7 EDN CMD 241 .N2 ; 
“ ‘ | ‘ Nin tae Osan on sty) One) . be 
2 ead hh 11 l ) wo Total t S nec ] ao Trane $84 HS 0 
Spare i" wt ! - . 
. o - ° 2 hyd « 1 (wi 7 40004K) Pz fm 4 
eign count SUGH 1000 SOON OK) I e.by .3 ' | : 
9 * * } All ether loa Au t bop GOO mE TL TIS Sua Oe 
Atl ot te 1). OD DOSTG.000 LONER OO | . s 
hte th Ie | ! ‘) ABD 1 25 " 
| Petal SISAL ISS OO SS 4OOL SOT OO RAPA SA WOE Geom im veel ‘ » Ana) eens 37 UN 
: | - 
$ LLADULLITIRS Last Week. f’revious Week Year Ago j Net demiuiund ’ ‘ Mer iMM) | FON TS in 
Capital } S84, 400.000 SS N07 000 S76 .000.000 Time depeosit 3 j wee hae NAS 
Suge SS) OST OMe S17 .0N7 (4 LD d twee | CFovernment dey ; ach ow “doa 
Povernanent OS.054 OK) LOS GN WKY rE Eo) Phillis pray ith LER OG <4 pT 1S4. 744% 04M 
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7 hee se ; - n - - I S bonds te ‘ S1f rites sti Nd 
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New York Stock Exchange Transactions 


eiighest and lowest prices of the year are based on sales of 100 shares 
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This Year 


Date 
Mar. 1S 
May 2) 
luly 7 
June = 
July 14 
Jan. 
July 14 
Mar. 18 
June 2 
Ma l 
li lee 
Jialy i 
July 14 
July 10 
May 2 
July 16 
May 1 
July 24 
July 7 
June 16 
\uge. 1] 
July 11 
July 14 
\pu * 
Mat ‘ 
May 26 
July 31 
Juby 14 
Junie {} 
Ju ) 
July 11 
Jul 7 
Apr. 15 
July 14 
July = 
Luge. 1 
July 16 
July V4 
june 12 
May . 
Jan I 
July 7 
\ug. 14 
July 7 
May 24 
June 12 
May 2 
May 22 
Mar. 10 
July 2 
Jan ti. 
July 16 
June o 
\ug ' 
July 14 
July 24 
July 24 
July 16 
Lug. 12 
\uc 7 
\ug. 14 
May 18 
May % 
May 27 
Jan 4 
July wo 
May JZ 

June 7 
May & 
July 14 
June 10 
May 27 
May 27 
July 7 
May 2 
May 12 
July 15 
July 15 
July 21 
June 
July 24 
June 20 
\ug ] 
July 2 
July 2 
June 3 
July 17 
May 14 
Aug. 1) 
June 6 
June } 
Feb. 20 
Apr. 25 
May 7 
Mar. JS 
July 0 
\ug 1 
July 11 


May 27 


July w4 
Jun 7 
July 24 
Ture ) 
July 24 
Intly 10 
May wt 
June 1 
July US 
July US 
July 24 
July 16 
Feb. 21 
June 27 
July 11 
July 16 
July 25 





Date 
Low 
Mar 


Apr 


Jan 


Jan 


Aug 
Keb 
Jan 


Jan 
Jan 
Aug 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Aug 
Apr 
Jan 
Mar 
\pr 
eb 
\ueg 
Mar 
Apr 
Apr 
July 
\ueg 
July 
Mar 
Jan 


Feb 


Date. 
S ACME TEA Ist pf 


STOCKS 


\dams Express 
\dvance Rumely 


\dvance Rumely pf 
\jax Rubber ($50) 
\laska Gold M. ($10) 
\laska Jun.G.M.($10) 


\lbany & Susq 


\ll (Chalmers Mfg 
\llis-Chalmers Mfg. pf 
\n \gricult Chem 
\in Agric Chem 


\m. Bosch Magneto 
American Can Co 


American Can Co. pf 


\m. Car & Foundry 


Am. Car & Found. pf 


Am. Cotton Oil Co 


\m. Cotton Oil Co. pf 
\m. Drug. Syn. ($10) 


\merican Express 


\m. Hide & Leath. Co 
\m. Hide & L. Co. pf 


\merican Ice 
American Ice pf 


\m. Inter. (S06; pd.) 


American Linseed (* 


\m. Linseed Co. pf 
\m. Locomotive Co 
\m. Locormo. ('o. pf 


Am. Malt & Grain(sh 
\m. Smelt. & Ref. 
\m. Smelt. & R.Co_pf 


Amer. Smelters pf 
American Snuff 
American Snuff pf 


Am. st. Found. C33 1-2 
Am. Steel Found. pf 
Amer. Sugar Ref. Co 
4m. Sugar Ref. Co.pf 
\m. Sumatra Tobacco 
\m. Sum. Tobacco pf 


Am. Tel. & Cable 
\m. Tel. & Tel. Co 
\mer. Tobacco Co 


Am. Tob. Co. pf. new 
American Woolen Co 
Amer. Woolen Co. pf 
Am.Writing l’aper pf 
Am. Zine, L.& 8. ($25) 
Am. Z.,L.& S.pf. ($25) 


Ann Arbor 


Anacon. C.M.Co.($50)116 
Assets Realiza. ($10). 
Associated Dry Goods 
As. Dry Goods Ist pf 
\s. Dry Goods 2d pf 


\ssociated Oil 
\t Top. & Santa 


At.. Top. & S. F. pf 
Atlanta, Birm. & Atl 


Atlantic Coast Line 
\t Guif&Ww.Ls 


At.. G. @& W. 1. S.S.pf 


BALDWIN LOCO 


Baldwin Loco. pf 


Baltimore & Ohio 
Baltimore & Ohio pf 
Barrett Co 

Barrett Co pf 
Batopilas Min. ($20) 
Bethlehem Steel 


Beth. st.. Cl. B. t. efs 


Bethlehem Steel pf 
Beth. Steel S@% pf 


Booth Fisheries..(sh.) 
Booth Fisheries Ist pf 


Brooklyn Edison 
Brooklyn Rap. Tr. C 


B. KR. T. certs. of dep 


Brooklyn Union Gas 
Brown Shoe 


srowh Shoe pf 


Bruns. T. & R.R. See 
Buff. & Susquehanna 


Buff. & Susq. pf 
Buf Roch. & VDitts 
Burns Brothers 
Burns brothers pf 
Bush Terminal 
Butterick Co 


butte Cop. & Zine (S85) 
Butte & Superior (810) 


Cappo CEN.O.& K 


Calif Pack... (sh 
Calif Packing pf 


California Vetroleum 
California Vetrol pf 

( rmmer & % (S10) 
Canadian bacifi 


Canada Southern 


Case (J.1.) Thr M.pf 


Central Foundry 
Central Foundry pf 
Central Leather 
Central Leather pf 


Central of New Jersey 


Central So Am. Tel 


Cerrodel'ascoCop. (sh. ) 


Certain-Teed I’r.. (sh 


Certain-Teed I Ist pf 


pf 
\m. Bank Note ($50) 
Am. Bank N. pf. ($50) 
>* Am. Leet Sugar Co. 
\{m. Beet Sug. Co. pf 
im. Brake Shoe & Fy 
\m. Bb. Snoe & Fy. pf 








7 

1 

1.013,500 
14 


wm 
12 


\mount 
Capital 


Stock Listed 


2,750,000 
12,000,000 
13,160,400 
11,948,500 

S. 100,000 
7,500,000 
3,967,440 

5.500, 000 
2ZBOS41 S00 
15,094,000 
31,957, 100 
28,429,200 

4,495, 700 

4,495,650 
15,000,000 

5,000, 000 

+,600,000 

5, 000,000 





sh.) 60,000 


41,233,300 
$1,233,500 
30,000,000 
30,006,000 
20,237,100 
10,198,600 
3,871,950 
18,000,000 
11,274,100 
12,548,300 
7,161,400 
14,920,200 
49,000,000 
16,750,000 
16,750,000 
25,000,000 
25.000,000 
55.000 





60,998, 000 
50,000,000 


9,642,800 
11,001,000 
3,052,800 
17. 184,000 


45,000, 000 
45,000,000 
13,531,100 
1,963,500 
14,000,000 


HS 951.100 





20,000,000 


40,000,000 
12,500,000 
4,828,000 
2.414.000 
é yO OO 
O62 500 
999,000 
4,996,500 
3. 727,400 





6,092 200 
000,000 
2? 4h OO 
199.500 


30,000 000 
67,559,400 
14,965, 400 


14,979,900 


20,000,000 
20,000,000 
152,214,800 
60,000,000 


16.250, 100 
7.710.000 
8,931 980 


14,862,000 


15.000.000 


14,908,000 
20 570,800 


219,970 
1. D0S.600 


47,282,000 


1) POG Boo 


25.215, 700 


18,000,000 
G.0000,000 
5.500, 000 
1.000, 000 
2 497,100 
2,276,400 
0,500,000 
£685,000 

190.400 


47,200 
2 TOO0500 
202 960 


0 
BIS LOVT 
S 466.200 
{ S77.) 
2° FO. 500 
G0. 
D4 GOO 
000000 
150.000 
+ HOO OOD 
1th MMM 


39.689, 100 
33.207 500 
27.456, 500 
14,000,000 





NDR, 25 
70.000 
3.225.000 


> 
, 
, 





Reed oe eh Oe 


—_ 





Sales 


First 


H 


fk 


i] 
‘M} 
36 
116% 
NG% 
Ng 


102% 
ly 
114% 
107% 


esp 
te 


“1 ly 


V5% 
153% 


74% 


10S% 


= 
mG 


124 


we 
SS 
107 
liz 


2 


102 
2N5 


mrs 
as 
HS A 


od) 
ms% 


yi 


Where prices are used for less than that amount they are marked with an asterisk (*) 


4,300,464 Shares 


Last Week's 


High 


4 


$24 


70 


105% 


170 
116 
3% 
1H4y 
132 
11é 
a) 
2 
12% 
93 
34A% 
123 
re | 
7 
101% 
77% 
OD 


93% 


63 
TS54 
106% 


13% 
Mig 
133% 
116% 
16% 
98% 


103% 


—h) 


100% 


107% 


OZ 

v2y% 
S1l% 
Mle 

14% 
74% 


116 


Ny, 


le 


Low 


S4 


i70 


111 


HOw 
104% 
125% 


115 
D4 
91 


11% 
$HO% 
31% 


119 


19% 


6S 
94% 
74 
4 
S4u, 


5S 


74% 
106 


120 


th) 
9% 
127 
116% 
SOY, 
ISI, 


96% 
220 
100 
110 
107 

60 


91 
Sy 


Hy 


16 


“pep 
jb2% 


12% 


SOT, 


“Pend 


HL, 
93% 


111 


Transactions — 


Changer Sales 
1% SOK) 
aA $244) 

me HOO, 
» 1000 
4 1.54) 
\“ 1500 
1% 13,400 
1% 300 
1% 3,700 
2X PO 
1% 3,500 
5 2H) 
2% 4,000 
1% 19,700 
1% 5OO 
93 S00 
4 200) 
ly 3 S00 
Ye JO) 
1, 3.800 
2) 
1% 13,400 
3% 6.000 
1 2K 
y OO 
5% 1 OO) 
2%, 12,700 
y’ 200) 
> 129,600 
1 10,400 
3 2S. TOO 
ASO 
1 HO) 
1, 700 
GOO 
2% 8.000 
1% mo 
13% 63,200 
1) 
1% 5S, 100) 
7 1,400 
5% 100 
% 19,G00 
2% OK 
1% 5, SM) 
2% 3 SO) 
1) 
2% 31,100 
Lg 22 O00) 
ng (i) 
4 iM) 
1 200) 
i 7.600 
HO 
l 600 
1s S000 
My 10) 
ln 28S 100 
1% 6,100 
l HOw 
2% 2 400 
4 2,700 
3% 100 
3 95,800 
1) 
Ms SOO 
1% & 700 
¥, «0 
h 7800) 
1% OM) 
1% “Md 
OM) 
1% 2) 
ly ees 
% SOM) 
2% 1. 7tm 
lig SOM) 
iy 7 
l > SOE 
1% ry, 2M) 


45,000 


3 2 000 
x HOO 
ly 9.100 
700 

aK 2 O00 
O% DO.900 
3 OM) 
2 11,500 
1% 1H) 
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York S 














rly Price Ranges - 
17 MIs This Year to Dat 
High. Tow w Higt Date Low Date 
tn G81, 2U7T% July 9 108 Jan. IS 
41% 193 GSlg May 26 533, Jan. 21 
7% 7 ” 7 Apr. . 2 
21 101 "| 2 Mar l 
3 $ May 13 
Iz i 4 { May 13 
14% 6 11 6 7 JM Jan. 21 
41%, 17%, ae 18% 9 23% Apr. 1 
92 3 544 37y 7 34% Feb. 15 
| Peery G21. S53, LA 7 615% Aug S 
j24 at) 107 RO 1g i 91 Au ‘ 
Wz t34! 137 125 $3 125 Auz. 11 
au 15S 74 GN Apr. 10 
1 she INly 32% July 17 wets Jan. 21 
i4 SS Mls “4 June 6G 68% Aug 
perry 7 a) 3 July 17 OT Aug 7 
a “So uo — Jan S til, May 12 
he tia tid WT duly 17 105 Aug. & 
Tit, 24 i4ts 24 July 14 17% Jan. 21 
ar) 17! s13y DOT July 16 Fel “i 
as ity -b hee June G I 17 
614, re oS 74 July 12 Apt 2 
SO” U9, June 27 7 May 7 
br th 1 ity July 2 HC3, Feb. 27 
So lik th WS Jan. 25 108%. Jar & 
eyes, 54% { M6 July 140 34% Feb. 10 
11 101 J 10MM: > IO Jan iW 
IS x 1S ris May O 198, J ame 
1i% 2! 17 ONly June 9 Nip Jan 3 
pd is ht oll, Mav 20 : or el, 4 
257 + 28 > Suly 7 shy ie 1 
.4 “ 0 O33, July 14 73, Feb l 
7 June 27 Mi Au y 
Silky June 2 7 \ug. 1 
iG 13, N23 Wis, July 15 S7%% Jan. VT 
Mi ns ow 111% May 2) 100 Jus tb 
; 1: 7, 21% July ‘31 27% Ap y 
Lat, if i Hot, 13, June F Oty Feb. 10 
i ies 7 lt 9 110 June 17) 104144 Jan ; 
: 14% Aug. 7 WA Aug. 15 
oot, aS tif i4 77>) CU June 12 os Jan. 3 
tT 14 1s MIs ”) 95% July 26 Hj Jet 4 
1123, SSI 14 Wg 19%, July 25 12 Jan 
i 4”? iD eee rT 7) =July 14 4S Mar. 15 
ee $4 20 Apr v “0 Ape v 
re she 14h July 15 Zig Feb r 
9] SG 15 july 33 91 Jan 2 
iP 16 20) Aue. 15 10 Jan 7 
>) a0 10H) May 17 1015, Met 1 
‘7 271g 417%, July 7 204, Jan. 27 
SS Ti% S71, July 2 G4 Mar 1 
Hy {HM 15 0 July 2S) 95% Feb. 17 
bit lim 1G May 29 «101 Jan. 20 
IN? Tei 217 May 7 172% Mar. 18 
7 14 15%) July 14 3% Apr. 22 
1} os July 14 lg Feb 3 
J45 1121, 100 98 1200 «Aug. S 110° Jan. 25 
1201, om on su 1tho May 123 SU Feb. 24 
156 Pe 13 6 46°29138 11S Aux. 1 #312 May 21 
243, 15 tj 1% May 15 105% Jan. 3 
na ” 13; o1 63% July 15 2% Keb. 11 
11, ” Sty $3, 11% July 21 53% Ap S 
67 17 Hilg 18 4s July 2 aor) Feb S 
38) Is 31% 22 43 July 16 2 Jan. 23 
itis i4 ii. ae 9) July 14 Aug. 
a June YS Aug s 
1a June M4 June 13 
I2lts July SO June 27 
5 Sully 108 June 27 
$44, Bin x tM 14 2014 May Tf 153g Jan. 21 
1 1N3, 45 Lee 305 July 16 24% Aug. 15 
Bas Tay ny 181, 2306 May 19 17% Apr 3 
123 July 17 100% Auge. SS 
ati, Si, ] 0 241g July 15 91% Feb. 20 
43, ho +4 Ag | N14, July 1 33 Jan. 20 
i Lz i mr 7, June 9 38% Jan 7 
we Tt 2 TO, 101%, May 17 91 Feb. 10 
5% Aug. 15 1 =Aug. 15 
43. July 14 Hi Aug. 15 
41°. a th 293 3S3, July 11 25lg Jan. 21 
Pat a 1S: = 7 June 2 168%, Feb. 15 
1 1M 91g 1S) Feb. 14 1025 Jan. 17 
10] Aug. S 101 Aug. SS 
is oD S 4 17 July 23 17 June % 
1th) ws lin, il, 1K) Mav 12 103 Jan 6 
171 is Las 1s % W%% July 10) 144% Feb. 3 
146) Thy tit 14534 2433 June t 128g Jan. 21 
we ra ss 19% 1 June 3 SZ Jan. 6 
1H Apr 14 S215 Feb. 17 
tl a Bt S SUZ Jul 9 55, Jan p4 
he 1 yan} Mi 1, Apr. 16 102 Aug. 14 
+ A the “i 74 Mu Jan > iH aoe. 2a 
118, why Wily “i “1M May 27 S44, Aug % 
BSA, pa | 1, Js 72% July 10 31™®% Jan 2 
3 ' S44 tad 47% July 14 38% Apr. 2h 
17 | | s 12% July 2 7% Feb l 
Kt on ped ly 27 Hoty July 1S 31% Jan 16 
{37 rv 11 DS SI Jum 2 114 Feb s 
ile lode. lor O14 My May 26 41, May 22 
7s 17. ro) 7 3, fuly 16 4% Jun 7 
it a iM, 4 71%, July, 14 a Feb WY 
HO, *]tM 107 Feb 19 107 Feb. 19 
171 ‘uy So " HS lim Ket, 26 TZ Aug. 14 
Tee, Nt; LO 92 1tH May 166 44 Aux. 14 
6 as aS! tll, 6S% July 16 fet, Ket ti 
173, ’ " $3 1%, June 2 44% Mai ZS 
t2tg BM, 7 17% $1% June lt Il4g Mar 20 
21%, l 10 AT%, July 14 104s Jini on 
tan 38 91% July 14 iS) Jun. 2 
104 1495, July TF 11% Jan. 21 
. 107 126 June ll) 11D Feb. 1S 
ahs 21 G7* July 11 21% Jan. 31 
cL roe . NBS, I2s'tg May US 92% Feb 10 
7 357, June 26 244e Feb 3 
17% May ZS "3% Aur 14 
71 July 21 MM, Jan 3 
Wile Mar. 10 ihe Vue ‘ 
“oO suis = i Saat Ie} 
na Mar 3 7 ive Is 
1%, Juiy 21 ok ket i} 





tock Exchange 


THE 


Armoun 


STOCKS pita 


Stock Listed 





Chandler Motor 7000 OD 
Chesapeake & Ohio 2.798 TOO 
(Chicago & Alton POS KD 
Chicago & Alton pf 19,492 0000) 
Chicugy & East Ill OL977 S00 
Chi. & East. IN. pf 2, ING.000 
«'t Great Western BS. 2GS, 100 
Chi. Great West. pt 37022, 700 
Chi., Mil. & St) Paul..117,411,300 
Chi., Mil. & St. P. pf..116,274,.900 


Chi. & Northwestern. . 145,165. S10 
(} & Northwest. pf... 22.005, 100 
Tool GANS SO 
tem. efs. 74,269,000 
C..R.L& P.6% pf..t.es. 29,401, 400 
CURD Pe, pf..ties. 2400 

Minn. & 0 


thi P*yheetrnes tic 
ee AP OF 


( St. § 18,556, TOO 
®., St. PL, M. &O. pf. 11,259.00 
Chile Copper (825) 95 O00 000 
Chino Copper 85) Peon 
Cleve ( ‘ & st. t. Wey het 
C., C., C. & St. &.. pf. 9.968.000 
Cleve. & Titts. (850) LL 250. cond 
Chiett, Peabody & Co. PS 00 OO 
(‘Juett. Pex & Co, pf rete 





Colorado Kuel & Tron. S425 500 
Col. Fuel & Tron pt 2 OKO 
Colorado & Southern. 317 000,000 
Col. & South Ist pf S500 OOK 
Col. & South Vd pf S SOU OOO 
Columbia Gaus & Elec oth OD CMM) 
Comp.-Tab.-Rec. Co 10,482,700 
Consol. Cigar. (shares) THOM) 
Consol. Cigur pf 4.000000 
Consolidated Gas TOOLS OO) 
Con.G.,f6LL.& 1..Balt. 14.558, 700 
Con. Int) Cah M.GSIO) | 4,395 990 
Continental Can (Co 123. OM 
Continental Can Co. pf bO1TO.000 
Cont. Candy. (shares) TOO MD 
Contin. Tos. Co. ($25) 10,0000 
Corn Prod. Ref. HITS DOOM) 
Corn Prod. Ref. Co.pt. 20,827,000 
(‘rex Carpet Co. 2.998 500 


Creck Central DOOD 
Steel Co . BA O00 O00) 
Crucible Steel Co. pf. 25000000 
Cuban-Amer. Sugar 10.000, 000 
Cuban-Am. Sugar pf TSU, SOO 
(‘Cuba Cane Sugar.(sh.) eM OD 
Sugar pf. 50,000,000 


Cripple 
Crucible 


Cuba Cane 


DEERE & CO. pf.. 37,828,500 

Del. & Hudson 12,505,000 
Del., Lack. & W.($50) 42,277,000 
Denver & Lio Grande 3S8.000,000 
Denver & Rio Gr. pf {V. TTS 400 
Detroit) Edison oo, CN, AD 
Detroit United Ry 15,0000, 000 


16,965,100 
4 (MMOD 


Diamond Match 
Dome Mines ($10).... 


Dul., South Sh. & At. 12,000,000 
Dub, S. Sh. & At. pf. TOLQ00 000 
*LEC. STOR. BAT. 16,151,900 


Elk Horn C'l ($50) 12,000,000 





Elk H. €. pf., (B50) 6.600000 
Emerson Brant’'gh'm Syn ¥ 

IXmerson Brant. pf 2,170,500 
Endicott John. (350). 14,000,000 


15.000, 000) 
112,481,900 
47,904,000 
165,000,000 


Endicott 
Erie aa 
Erie Ist pf 
Erie 2d pf.. 


Johnson pf 


175 .0INS 


6,000,000 


AM.IPLAY.-L' KY (sh.) 
Fed. Min. & Sinelt 
Fed. Min. & Smelt. pf. 12,000,000 
Fisher BodyCorp.(sh.) LOO 000 
Fisher Body Corp. pf. 4,714,000 
Fisk Rubber 1.966,0500 
freeport. Texas. .(sh.) 495, 2072 
YAS'N,W'MS &W.(sh.) 300,000 
1G ATS, 200 
15,207,100 
£.GO,S00 
18,104,000 


General "hem. Co 
General Chem. Co. pf 
Gen. Cigar deh. pf 
General Cigar Co 


General Cigar Co. pf 5000 000 
General Electric .. 120,448,000 
General Motors Corp.154.300,600 
Gen. Motors Corp pf 16.0961 G00 
General Motors deb 26.471 900 


Goodrich (CB. FL) Co.. 6GO.000,000 
Goodrich( B.F.)Co. pf. 24.600.000 
Granby Consol 15.007 9200 
Great Northern pf... .249,477,S00 
G.N.cfs.fororeprop. (sh. )1.500,000 
Greene-Cananea 48,7815 200 
Gulf, Mobile & North. {.0S7 500 
Crulf. Mobile & N. pf 9.451.100 
Gulf States Steel 11.199, 400 
Gult States S. Ist pf 


HARTMANN CORP. 12,000,000 

Haskell& Barker (sh) 206,190 
Helme (G. W.) pf 3.964.300 
Homestake Mining 25.11.0000 


LLINOIS CENT. ..109,296,000 
Inspur.Con Cop. (820) 23.659. 342 
.(sh.) 7 
4 


5.922000 


Int. Con. Corp 





fiat ‘fon Corp pl 


Nternat. Agricultural 


Internat. Agneult. pf. 10,570,800 
Int. Harvester ¢new)) SOLO00 000 
Int. Flarv. pf. (news Seer 
Int) Mere Mars ssa 0 
Int. Mer Marine Is Sty OMG 
fat. Nickel ($25) ee 

int. Nickel pt s ts, 
Internat. Paper Co ee 
intornat Taper pl — eb 
int. d’aper pf. stamped! S000 


+ NTT 1M, 


14th, 400 


international Salt 


‘enteral 


ANNALIS1 


Fuly 


June 


July 
June 
July 
July 


Jan 


July 1 
June 
June 
July 
June 
July 
Juls 


July 
June 
June * 
July 


Jan 
July 
June 
June 
June 


Judy 
Jarre 
June 


Aug 
July 
July 


Feb 
Apr 


July 
Jan 
June 


Aue 


Aug 
June 
duly 


Aupg 
Jury 
July 
Aug 
Aug 
Aupy 
Aug 
July 
May 
Aug 
Dec 
Fel 


Apr 
July 


June 
July 
July 
July 


June 
July 


Apr 


July 
July 
June 


Juls 
Tualy 


“Ww 


1!) ] 


1 
iD) 1 
he) 1 


Ww ; 
1k yk 


| Transactions Continued 
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}1 
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(un 


40 


10.2404 


14..4« 
14,24é 


£ 























































































































»}0 
wie 
high low 
is 1 
fiz Hw) 
sty 1 
Sty Ws 
Bao) wm 
PINt 117" 
tibly te % 
ins rp 
8) 1 
1 70 
Wry sb 
1 hi, 
a 3 
Wy. {8 
1g} tS 
penyt, x0 
D4 81, 
m4, 175, 
Ro 103 
Tine mr, 
2s] 11 
wh “7 
2714 1, 
On Sot, 
f2 nO 
at 14ty 
12m, 1 
2" 18 
SU, 70 
OTs m7 
1. Hh, 
pa 1 
11s 1a 
Ho mM 
614, ty 





*1bl, 
21% 
17 
20 
025, 
71 
ay 
TD 
no 
31% 
12%, 


35, 


Tus 


ny 


1S 
7 
fy 
7 
hon, 








Yearly 
1918. 
High Low 
Ht, 27 
971, 88 
ait, lis 
Mit, 45 
me 95 
1th! Tikhs, 
2 41 
{thy FS, 
Nor) 24% 
{M 81 
41% et 
" 3 
105 KS 
106 104% 
Ty mH) 
1035, 100 
N15 OHO 
tm) be ed 
1% 7% 
a 18 
a4 12 
Ot, HBS, 
Ji 1dty 
lle 107) 
4% 172 
a4 Su 
MG 195) 
Jin 1 }4%, 
1h oS 
125% «#110 
TSiz =O 
i vi 
tine TSly 
87 75 
10 10 
421, 241, 
(7, mh 
A a Ww 
65% 47 
Tt) 
1h} 7 
iri NZ 
Bh pads VA 
“(hp *So! 
61 i) 
7% 7% 
71 NOL 
113 105 
ir i 
Hs, 1% 
1! fig 
315, 20 
fiz 11 
bd a) “tI 
S11, 4 
1imily Hoy 
70 70 
119% 117 
33 26% 
The ") 
14 1(Mity 
thats Ar 
1d 100 
21% 13 
oily ST% 
191, S&S 
HO%, ily 
1! 99% 
103, 454, 
~1% 1614 
otty 17 
139 YR, 
R45, 7% 
3 13% 
i he 
is 10 
27 IS% 
1Sty iw 
*O3 le *O81% 
477% 27 
24% I8% 
21% 14 
12% WR 
7 9 
HTM 3y 
1Oo S1% 
7 2% 
iS 35% 
Ithls 10 
12 11% 
we 107 
ri 44 
1% 40 
Ww 2214 
os 18% 
72% thy 
lity Si 
hy 43% 
il 80% 
Hy 1% 
IN%& 7% 
til avy, 
oe 30 
37 MYT 
1) 98 
$5% 21 
7 34 
li 89) 


New York 





Stock Exchange Transactions— Continued 


Last Week's Transactions- 


THE 





Amount 























Price Range 
This Year to Date STOUKS Capital 
High Date Low late Stock Listed 
is Mar. 15 24 \u er Jj EL TEA 12,000.00 
1 Ma tj 7 Lu 14 jewel Tea pf 1 OO 000 
44 July 16 1 June 266 Jones Bro Tea TO 000,000 
244 May 19 ith Jan ft K** CITY SOUTH. 50,000,000 
gts May 0 H)') Jan. 21 Win City So. pf 21.0000 0000) 
me Apr. 22 1a \pr » Kayser (Julius) & Co 6.570.000 
117 Aug. 12) «117 \Nug. 12) Kayser & Co. Ist pf 1.954.600 
39% July 16 GR Jan. 21 Kelly-Spr. Tire ($25). 4,906,000 
l July 15 % Aus $ Kelly-Spr. T. rights 
100))=6June 9 On, Jan 3 Kelly-Spring. Tire pf >» 
' July 14 . Aug. 13 Kelly-Spr. T. pf. rts 
iS July 25 3 lan. 24 Kelsey Wheel 8.7 
100 May 26 be Jan. 15 Kelsey Wheel pf a 
4% July 16 29% Feb 18 Kennecott Cop...(sh.) 2,7 
7% July 1S 215 Jan. 24 Keokuk & Des Moines 2,100,400 
30) July JS Hi) July 28 Keokuk & Des M. pf 1,524,000 
126% July 14 78% Aut S WKeyst. Tire & R.¢810)) LOSE. 730 
170 Julv 25) 10% Jan. 20 Kresge (S. 8S.) Co 10,000,000) 
1g June 18 106 Reb t ixre (8S. 8.) Co. pf. 2,000,000 
SI'ty July 5 (i) Jan. 21) Kre (Ss. H.) Co 12,000,000 
W7ty Feb. 260 105 Jan. 14 Kress (8S. H.) Co. pf. 3,740,000 
154 July 62% Jan. 21 LAck STEEL CO 30,007 00 
SB lan. 21 oD) Jily oS Laclede Gas Co 10,700,000 
14 July 21 7 Ket “) Lake Erie & Western 11,840,000 
2> 060 May 19 Hig Apr. 21) Lake Erie & West. pf. 11,840,000 
Bo July 14 Ld | Jan. 22 Lee Rub. & Tire.(sh.) 100,000 
1% June 2 Is \u S Lehigh Valley ($50) 60,501,700 

25014 Aug. S VOT Apr. 15 Liggett & Myers 21,496,400 
1 July 16 107 Jan. 27 Lig & Myers pf 22,512,200 
S1 July 14 40, Feb, 2O Leo iles Biscuit 6,619,000 
14 June f4l, Jan 10 Loose-Wiles Bis Ist pf +SS1,200 
wo Tune Zo te | Keb ” Loose-Wiles Bis. 2d pf 2,000,000 
ue Py July 23 147% Apr. 15 Lorillard (P.) Co.... 24,246,100 
1 July 20 107) Jan. 28 Lorillard (1’.) Co. pf.. 11,306,700 
12% May 17) 10S is » Louisville & Nashville 72,000,000 
79% May 27 oo Jan. 2 McKay COMI"S.. 41,580,400 
(6) July 11) 6%) June 6 “"* Mackay Comp. pf. 50,000,000 
SS Jan. 2 70 Mar. 2S) Manhattan Elev. gtd. 57,866,700 

1, May 26 155 May 26 Manhattcn Beach 5 000,000 
ost July 17 28 \u ’ Manhattan Shirt ($25) 5,000,000 

117 Apr. 300 117 Apr. 50) Manhattan Shirt pf 1.400,000 
Mt) Apr } 1! Inty 24 Marlin-Rockwell (sh.) GS,145 
$2% July JS pi Mar 7 Mathieson Alkali ($50) 5,885,700 
1 July 2S 20% Jan. 22 Muxwell Motors 9,959. 600 
S444 July US “% Jan. 22 Maxwell Motors Ist pf. 12,915,100 
fo, June 3 1% Jan ~ Mawnwell Motors 2d pf 7.676000 
109%, June 2S Ho Jan ~ May Depart. Stores 15.000 000) 
110 May 2 1H Jan 2 May Depart.Stores pf ) 

205 June $3 162% Jan. 23> Mexican Petroleum i, 

112 Aue. 6 105 Keb 7 Mexican [’etroleum pf. 10,7 
32% July 17 21% Feb 7 Miami Copper ($5) 3. 

“100 June & "90 May 20 Michigan Central 18,758,000 
(2% July 14 14 Feb. 7 Midvale St. & O.($50).100,000,000 
244 July 17 9% Jan. 21 Minn. & St. L. new 24,596, 800 
9S14 Mav 29 85% Mar. 28) Minn..St. PP. & S.S.M. 25,206,800 
100% May 16 101) July 30 M., 8. I. & S.S.M.pf. 12,608,400 
(Wig July 24 (4 July 24 M., St. 1.& S.S.M.,1.1. 11,177,100 
It} July 2 / Feb. 10 Mo.. Kan. & Texas. 63. 300,300 
25% July 18 8% Jan 1 Mo., Kan. & Texas pf. 13,000,000 
iS% July 9 22% Jan. 21.) Missouri Dac. tr. cfs 78,234,400 
58% June 7 18% Aug. NS Mo. I'ac. pf., tr. efs 47,505, 5000 
OG May 27 {M5 May 27 Moline llow Ist pf 7,500,000 
ae | June 10 Ho Mar. 28 Montana Power 410.633 300 
106% Feb. 24 104 July % Montana Power pf 9,700,000 
7 May 15 71% Jan 2 Morris & Essex ($50) 15,000,000 
1% May 21 114 Feb. 5 NASH. ©. & STL 16,000,000 
: July 12 294, Jan 2 N. Aeme Co. (850) 25,000,000 
138% June l2 109 Jun. 3 National Biscuit Co 29, 2856.000 
121 Mar. 14 115% Jan. 14 Nat. Biscuit Co. pf 24,804,500 
+t July 26 70 Jan. 2 Nat. Cloak & Suit. 12,000,000 
108% May 26 108% Feb. 26 Nat. Cloak & Suit pt £50,000) 
24% July 15 14 Feb S Nat.Con. & Cable(sh.) 200,000 
SS3, June 7 Hts, Feb S Nat. Enam. & St. Co. 15,591,600 
1H May 27 61 Jan. 11) Nat En. & St. Co. pf. 10,000,000 
S7 July 14 G4 Jan. 11 National Lead Co 20,655, 500 
112 July 21) (107 Jan + Natioral Lead Co. pf. 24.367,600 
"4 Mar. 10 ote Feb. 6 Nat. R. of Mex.2d pf.124,682,000 
21% July 17 154% Mar. 18 Nevada Con. Cop.($5) 9,997,285 
1 July 14 28% Apr. 10 New Or., Tex. & Mex. 12.235,900 

mo July 15 91% Feb % New York Air Brake. 10,000,000 
“o% June 6 6914 Jan. 21 N. Y. ©. & Hud. Riv.247.869,100 
3h July 10 25 Apr. 7 N. Y.. Chi. & St. L.. 14,000,000 
rin Apr » KK Apr » N. ¥..C. & St.L. iat pf >, O00 000) 
mole July 7 12% Apr. 19 N. Y¥.,C.& St. L. 2d pf. 11,000,000 
70% July 30 19% Feb. JT New York Dock. 7.000.000 
TH July wo 44% Mar. 13) New York Dock pf 10,000,000 
92% Aug. 1 92 Aug. 1 N. Y., Lack. & West... 10,000,000 
10% July 17 25% Feb. 13 N. Y.. N. H. & Hart 157.117.900 
24% July 17 IS% Jan. 21 N. Y., Ont. & West OS,113,900 
20 May 28 #15 Mar. 7 Norfolk Southern 16,000,008 

112% May i S% Aug S Norfolk & Wes.ern. .120,006,000 
76 July 2 7 July 30) Norfolk & West. pf 2330000, OO) 
67 July 2S 17 Jan. 11 North American 29.779, 700 
"0% May 27 “4 Aug. S Northern l’acifi« 247,998,400 
7 June 2 it} Jan. 50) Nova Scotia St.& Coal 12,610,700 
61% July 10 35% Feb. 14 Ore CIT GAS($25) 45.935,500 
mm July 2 i OUJan. 18 Ohio Fuel S..¢825) 19,813,000 
10% May 13 5% Mar. 18 Ontario Silver Mining 15,000,000 
13% May 10 S Feb. 3 Okla.lrod. & Ref. (85) 11,981,420 

10H May I 101% July 31) Owens Bottle pt 9.556, 0000 
mm July 2 Hi Mar 3 Owens Bottle (825) MHD STS 
17 May 1 14 May 27 PpaciFic COAST 7.000,.000 
a Mar. 27 Bo) Mar. 27 lac. Coast Jd pf 100 O10) 
7% July 24 (iti Aug. © Pac. Gas. & Kleetric . 34.1H4.100 
12% July 11 6 Feb S Pacific Mail ($5) 1.150.000 
38% Aug. 15 22 Jan. 21 l’ac Telephone & Tel. 1S8.000,000 
mw) July 30 —_ Feb 27 Pace. Tel. & Tel. pf B22. 000,000 

119% July 24 7 Jan. 21) Paun-Am. b& Tr. (850) 41,987,550 

205% July ZS 117 Jan. 2) Pan-Am. Po & Tr. pt. 2.876.000 
iS4% May 19 M4 Aug S Denn. RK. R. C&50) 190.205. 700 
as July 16 27% Apr. 300 Penn Seaboard Steel. . (sh. 64.688 
N7 May 26 12% Aug. NS People's Gas, Chicagy. 38S.495.500 
20 July 17 1% Mar. 26 Jeoria & Eastern 10,000,000 
44 June 11 12% Jan. 21) Pere Marquette 15,046,000 
7% July 15 th Mar. 27 Il’ere Marquette pr. pf. 12,429,000 
) May 21 HW) May SS Pere Marquette pf 11,200,000 
61% July 7 30 May 4% Petubhone-Mulliken 6,995, 800 

1M) July 1 lim) July } Pettihone-Mul. Ist pt 1.000000 
Ky Apr. 28 a0 Jan 3 Philadelphia Co. (850) $2,943,000 
66% June % 38% Jan 22 Pierce-Arrow M. ¢tsh.) 250,000 

110 May 28 101% Jan 3 Inerce-Arrow Mot. pf 10,000,000 
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Last Dividend— 


Date 
Paid 
July l 1 
July 15, ‘10 
July 15, ‘19 
July 1. °19 
Aug 1. °39 
\ug 1. 1% 
Indy 9, 1 
\ug 1, 19 
June 30, °19 
\ug $. "19 
July 1, ‘19 
July 1, 10 
Juiy 1, °19 
Aug. 1, °19 
July 1, °19 
June 50, “1D 
Mar. 15, °19 
Jan. 15, "OS 
Dec 16 
July oo, °1D 
lune 2, ‘19 
July 1, °19 
July 1. 1D 
Fel 1. 15 
July 1, ‘8 
July .. *= 
Aug. 11, "19 
July 1, °19 
July 1, °19 
July 1, 19 
July 1 
Aug. 17, °19 
Jan. 2, ‘19 
July 2,.°17 
Oct -. ae 
july 2. °F 
May 31, ‘19 
July 1, °19 
July 10, °19 
July 1. °19 
Aug. 15, 19 
July 0. °19 
Aug. 1.°19 
Api 15, ‘19 
Apr. 15, ‘19 
July 1, ‘19 
Nov. 10, ‘13 
June 2, ‘10 
July 1, °19 
July 1 19 
July 1, °19 
Aug. 1,19 
May 31, ‘19 
July 15, °19 
May 31, ‘19 
July 15, ‘19 
June 2, ‘19 
Oct. 15, °17 
May 31, ‘19 
Mar. 31, "19 
June 30, °19 
June 14, 19 
Jane 30, °19 
June 20, °19 
Aug 1, “19 
Mar 1, “13 
July 1, °1S 
july <2. “39 
Feb. 15, °19 
July 15, '19 
July 1, °19 
Sep. 30, '13 
Jan 14, '18 
Jan ie 
June 19, ‘19 
Aug. 19, °19 
July 1, °19 
\ug 1, ‘1 
July 15, °19 
June 19 
July 15, ‘19 
Jan 4. °19 
July 2. °19 
July 1. ‘19 
July 1, '19 
Aug 1. ‘19 
Aug. 1, ‘19 
June 16, '19 
July 15, ‘19 
July 10. °19 
July 1, °19 
May 31. ‘19 
Aug. 25. 17 
Aug 1. “1% 
July 1. 19 
July 317. 19 
May 3° 
July 7. °19 


Per 
Cent. 


1% 
a 


1% 


rey 


Pe- 
riod. First High. 
ae 58K 
Q 74 rin 
Q 37 te IT ke 
YOM yh 
) “ 1 
QQ 
Q 117 117 
oP a me 1 
“a * 
Q ian YS 
%, s 
ti 71 
Q 
) 1% 37% 
«) ‘Mh Wie 
SA 
Pi 
Q 
Q 
Q) Sit bd 
$1 1% 
] HW, yO 
Q 
Q Ws 115% 
_ 71 71 
‘) TO 100 
Q 2 237 
Q 
SA 110% 110% 
Q 
‘) 
2 “ sO 
1% sis 
‘) 
M tis (2 
isl, 419% 
Q TAY TAY, 
og 3S 
lO 11 ts 
) 
Q 177% INO) 
{2 
Q oS 2s 
SA 
Q my ny 
.. %N% 18% 
SA 
SA 
SA 
lly 15% 
214g 21 
91, 29% 
. 1 HDL 
Q 
Q 73 73% 
Q 
SA 
SA A 
Q 27% 3Y9 
Q 11S 118 
Q ‘ 
q) N) S3% 
Q Wi 107 
we 1S% 20 
) Thi 76 
Q 2 
Q NO4 xv 
QQ) 
‘ si, S% 
Q IN% 19 
. 36 36% 
Q 111 119 
Q Tk TA% 
26% 20% 
is 1S 
i HOY, 
SA 7% 73 
Q Hy HI 
ily BAK 
21 21 
Q) (Wy 10% 
q 
) ” os 
Q) NN1y SOY, 
Q 7S%& Sv 
Q hy DAK 
Q | 51% 
Q 7 7% 
Q 10% 10% 
a2 
Q wily aS 
QQ 
{) 
7% 69 
Q 1% 39% 
ai 353 3S% 
Q 
Q wWT% 112% 
Q 
oP J +4 44 
1k 1, 
Hh Hy, 
14% 14% 
ee 19 19% 
YQ ti b2 
‘) 
‘2 tte 36% 
Q SA St A 
Q 17% 107% 





78% 


1% 


HD 4 


lbig 
1S% 
Ore 

21% 


19% 





Last 





New York, Monday, August Is, (414 


Change 




































































































Sales 
17 fhm 
iM) 
1 2tn | 
Too 3 


in) 


2) 
, 300 
S30) 
ni 
1a 


1.1«m) 


re heb ats bo 


7S00 


1 CHM) 


1.7) 


WE Bet ag 


a 


]i) 
1.00) 

iM) 
7.00 
2 HOO 
~ 70 
1,100) 
53.200) 


2 10 


37.000 
3.000) 


er 
2 OM) 
7.900 


1700 


1300 


>, tM) 
HM) 


44) 
1) 
5K) 
100 
2.700 
«n> 
1.7 
aM 
2 
S200) 


1(") 


1() 
i 


7 


ti) 
md 


1,44) 


1H) 
7.700 
+ (AW) 
Son 
SOM 
1H 
19. 14M) 






























boheme 
161 voe 
+ SM 
14,600 
1 (Hit) 
1(m) 

; SO) 
TOO 
3,200 
12 .S00 
stm) 
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New York, Monday, August 18, 1919 THE ANNALIST 4 
ryy : 
New York Stock Exchange Transactions —Continued 
Yearly Price Ranges-— ——_—---— Amount -—Last Dividend } Cransactions 
ma 1918 This Year to Date STOCKS Capital Date Per Pe 

4igt Low High Low. High. Date. Low. Date Stock Listed. Paid Cent. riod. Fir ASU ‘hange Sales 

. 19% 14% 28% May 9 16 Jan. Z Pierce Oil ($25) ‘ : 21% Vp 11,200 
41% 87% 58% 42 74% July 29 45 Feb. 3 Pitts. Coal of Pa. . July 25, °19 1% Q , G7 a, 13.904 
au “4 7%, 8§=T9% 98 May 28 85% Mar. 17 Vitts. Coal of Pa. pf.. 34,983,600 July 25, °19 1% Q 05% 

82 50 OSYg 16 7 June 7 14 Apr. 29 Pitts.. C.. C. & St. L. 84,522,700 July 25, 19 2 SA ti) 

Wig 1d “130% *124% 4135 Mar. 15 *134%4 Mar. 27 VPitts., Ft. W. & Chi.. 65,216,900 July 1, °19 1% Q "135 

*151% July S *131% July & Pitts., Ft. W. & C. pf. 19,714,300 July 1, ‘19 1% Q *131% 

OL 87 98 90 9% May 14 9014 Jan. 16 Pittsburgh Steel. pf 10,500,000 June 1, ‘19 1% 05 2 CL 

br, 183, 103%, = 225% 44%sJune 9 32 Aug. & Pitts. & West Va. 30,500,000 _ Pe ‘ B25, 1% » 

OS O38% = 82 61 8444 June 7 79 Jan. 31 I’itts. & West Va. pf. 9,100,000 May 31, 19 1% Q & S1 1% 10x 
20% 17 20 15 22% July 31 12% Feb. 5 Pond Cr. C.t.cfs.($10) 1,379,510 July 1, ‘19 2x Q 20 + 1 2 800) 
Shs 9 73 dD 93% July 14 59 Feb. 1° I’ressed Steel Car Co. 12,500,000 June 4, °19 2 ) N7 S 1 9) 18,900 
107 TT 10 93 106 July 16 100 Mar. 3 Pressed St. Car Co.pf. 12,500,000 May 27, ‘19 1% Lor 
131 27 109% «8D 91% Jan. 7 SO July 24 Pub. Serv. Corp., N.J. 29,999,600 June 30, ‘19 1lg : Sig 
167% 1G «182% «100% 132% July 17 112% Aug. & Pullman Co....... . 120,000,000) Aug. 15, 19 2 11S ly 1 0M 

ee 72 July 30 51 Apr 4 Punta Aleg.Sug.($50) 5,235,050 < miace G37 nh 3 SOK 

os 36% 101% 99 July 14 68% Feb. 10 Rte ST.SP. CO.. 13,500,000 June 30, 719 2 ) . ; ) 3y% 800 
1 AS Yo June 3 104 Feb. 4 Rail. St. Sp.Co.pf. 13,500,000 June 20, ‘19 1%, 1OS% 
b2% 19% 19% » July 17 19 Mar. 4 Ray Con. Cop. ($10). 15,771,790 June 30, °19 ATTY . , 23% 1% mE 
044% 6, 70% June 6 74% Aug. S Reading ($50) ....... 70,000,000 Aug. 14, '19 $1 7% + % 25M 

1 ot 345% Feb. 4 35 July 22 Keading Ist pf. ($50) 28,000,000 June 12, 19 FO : 3% i) 

dt, 35% 35 May 16 36 Apr. 30 Reading 2d pf. ($50) 42,000,000 July 10, 19 mk 37 

86% July 3 70 Aug. 5 Remington Typew't'r. 6,848,700 72 2 1, 2K 
10] July 10 96144 June ZS Kem. Typew. Ist pf. 2,517,200 July 1, °19 1% Q 101 
° 95% July 9 97 July 29 Rem. Typew. 2d pf.. 4,274,200 July 1, 19 2 97 

9442 6 U6 72% 103% July 15 71% Feb. 18 Repub. Iron & St. Co. 27,352,000 Aug. 1, °19 1% Sy 1% 13,400 
1057, = 89 102% =992% 106% July 28 100) Jan. 13° Rep. Iron & St.Co.pf. 25,000,000 July 1, 19 1% Q 10% 

61% July 10 46%, Aug. 5 Rep. Motor Tr. (sh.) 100,000 ‘ 1S 1% 1M) 

73%, 59 145 70 120% July 22 70% Jan. 21. Roy.Dutch Am.shares. ........ Aug. 4%, '19$3.0935 SSY, 88% + 2% 1.700 

121 July 17 S4 Aug. 8 BR. Duteh WF Maree... oo ionic: Aug. §&, '19$3.0935 SO% % 120,000 
17 July 14 13% June 17 QT. JO. LEAD. ($10) 14,094,660 June 20, 19 Qe Q 1%, 14% %, G00 

26% 12 17% = =9% 27% July 15 10% Jan. 21 St. L.-San Fran.. 46,482,000 ........ 1x %, 12.O0K 

42 24 33%g 21 3¢ May 2 22 Jan. 27 St. L.-San Fran. pf.. 7,500,000 ....... . 27 1%, 100 
32 22 25 19 25% July 9 14% Aug. 13 St. L. Southwestern... 16,356,200  ....... ; ; { $14 16% %, 600 
53 34 401% 28 37% June 10 2814 Feb 4 St. L. Southw. pf.... 19,893,700 Apr. 15, '14 ly, ‘ 30 500 
108 53 80% 51% 93% July 9 53% Jan. 3 Savage Arms ...... 9,239,300 June 15, "19 1% Q P 71% 1%, 300 
68 41% 18 4% 29% Aug. 7 G% Mar. 21 Saxon Motor ........ 6,000,000 Apr. 19, "17 1% . 25% % 16,000 

18 7% 12 i 13 July 3 7% Feb. 13 Seaboard Air Line.... 20,743,300 = ...... : : ) 6, IY, 14 
3912 10% 25% 15% 23% July 17 15% Feb. 3 Seaboard Air Line pf. 12,236,600 Aug. 15, 14 1 1s) t 1% 10) 
138% 1252 176% 135% 218 July 16 168% Feb. 13° Sears, Roebuck & Co. 60,000,000 Aug. 15, °19 2 4 203 1% 30K) 
127% «115 120 116 120 Mar. 15 118% Aug. 15 Sears, Roe. & Co. pf. 8,000,000 July 1, '19 1% 11S% M 21) 
29% 15 18% 13 19% July 25 10) =~Feb. 19 Shat. Ariz. Cop. ($10) 3,500,000 July 19, "19 2h : 17% 

59% «25% 89 25% 69% May 8 33% Jan. 2 Sinclair Oil & R.(sh.) 1,110,980 Feb. 28, °18 $1.25 a) t %& 114,300 

74% 33% j.714% 39 77 July 7 451% Feb. 10 Sloss-Shef. St. & Iron 10,000,000 Aug. 11, "19 1% y 62 + %&% 5 GOK 
99 S81, 93% 81 97% July 2 85 Mar. 11 Sloss-Shef. S. & I. pf. 6,700,000 July 1, °19 1% 4K 
208 to 162 120 181 June 5 132 Jan 2 South Porto Rico Sug. 5,625,000 July 1, '19 5 } INO + 5% 1) 
I14ho 100 110 102 115% July 24 107 Jan. 27 South Porto Rico S.pf. 5,000,000 July 1, ‘19 2 115% 
98tg . 75% 110 80% 115 June 2 92% Aug. S Southern Pacific......301,405,200 July 1, ‘19 13 ” YY, 2 42,100 
353% 21). 3A% 820% 33 May 19 23 Aug. 8S Southern Railway.... 89,101,600  ........ ‘ ( 25 ke, 10,700 
TO%Q ON, 7% 8657 72% May 27 GO Aug. & Southern Railway pf. 58,356,100 June 30, 19 2 i 2% 623% + % 1,000 
100% 771, 120 84 149 Apr. 2 124 Jan. 14. Standard Milling .... 5,841,700 May 31, '19 2 131 
901%, 7S Si14  F9 9444 June 12 8514 Jan. 2 Standard Milling pf.. 6,488,000 May 31, ‘19 1% SO 1lg 

94% Apr. 25 865% Jan. 11 Stewart War. Speed.. 10,000,000 Aug. 15, '19 a M4, 

e- . j i104 = =July 24 36% Jan. 10 Stromberg Carb. (sh.) 50,000 July 1,°19 7$1 ) r 73% i* 64M) 
1101, 33% 72% «338% 124% June 2 45% Jan. 22 Studebaker Co....... 30,000,000 June 1, ‘19 1 103 2% 102,500 
108% 388 100) S014 103) July 28 92 Jan. 22 Studebaker Co. pf.... 10,775,500 June 1, ‘19 1 101 
53% = 3544 5D 37 125% July 21 42% Feb. 14 Stutz Motor..... (sh.) 75,000 July 1,°19 $1.25 L0G i 6,400 
51% «38394 $55, 34% 4% June 3 32 Jan. 21 Superior Steel ....... 6,000,000 Aug. 1, ‘19 % ; 104% Hg 1% 1,000) 
102% «1 100 95 105) June 20 951%, May 14 Superior Steel lst pf.. 2,560,600 Aug. 15, ‘19 ’ » 10 105 1 

ig, 11 21 123, 17% May 5 12% Mar. 17 TENN C:&C.t. cfs. 793,085 May 13,18 $1 135; % S700 
243 114%, 203 136% 29-2 May 9 185 Jan 9 Tee COB. bk ws a 84,261,200 June 30, ‘19 re ( IO 6% S SOM) 

‘ ‘ ‘ 282% May 9 190% Mar. 10 Texas Co. sub. rets.. ........ i. . ‘ 270) 

19%, 115% 291%, ° 14 70% July 2 27% Jan. 21 Texas Pacific ... 38:760,000 - ....... $44, 1) 2% SLL 
167', 131 150 130% 160 May 2% 180 Jan. 8 Texas Pac. Land Tr | re $25 
483, 14 213; 12% 275% July 23 tg Jan. % Third Avenue ....... 16,590,000 Oct 1, 16 1 19 L%, 1a) 
2061. 165 200%, 178 250 May 12 207 jan. 3 Tide Water Oil...... 33,087,000 June 30, °19 1 242 

ROS, $21, R23, iSl, 1145 June 30 72% Jan. 29 ‘Toba Products. . 17,596,400 Aug. 15, °'19 "1 1Wi% ey, Hii 30) 
105 S6 LO4% 87% 120) ~June 30 99 July 21) Tobacco {'roducts pf. 8,000,000 July 1, '19 [3 104% 

11, 1 7% 4 13% July 29 5 May 1 T.St.L. & W. «fs. of d. 8,636,700 131 

i S If S16 25% July 2h 10 Jan. 2% T.,S. L.& W.pf.c.of a 8 8353 50 a5) 

464% Aug. 14 oa Aug. 14 Transcontinetal Oil aka 1554 TALL 

481, 37 42 36% 68% July 30 37% Jan. 11 Transue & W. st.(sh.) 100,000) July 20, °19 $1.25 , 58 $+ 2 1 Ww) 
95 ez 5%, 32 60 June 3 38 Jan. 16 Twin City Rap. Tran. 22,000,000 Jan. 2, ‘19 1 ey 
125 15 125 100 *80 Jan. 29 *80 Jan. 29 Twin City Rap. T. pf. 8,000,000 July 1, ‘19 1% ) a) 

1091, 83 112-100 187 May 27 115 Jan. 7 UNDER. TYPEW'R. 9,000,000 July 1,°19 72 ) 107% 

120 1123, 112 104 121 Feb. 17 121 Feb. 17 Underw. Type. pf. 3,900,000 July 1, ‘19 1% : 110 

112 91g SO) 65 100) July 10 75> Jan. 3 Union Bag & Paper... 9,890,100 June 16, ‘1! 1% S t 1h 1(M) 
14945 101% 37%2 109% 138% May 2% “19% Aug. 8 Union Pacific .......222.291.600 July 1, ‘19 21% IPB 1%, 11,800 

R5%, «HN, 76% 69 74% Mar. 5 69% Aug. 14 Unicn Pacific pf..... 99,543,500 Apr. 1, 19 2 iN, 70 1K) 
493, 3412 $414 36% 58% July 28 37% Jan. 11 TInit. Al. St. t.cs.(sh.) 525,000 July 19, 19 $1 ” 11% 1% +400 
127% =81'g 108% 83% 223% Aug. 1 97% Jan. 2 United Cigar Stores.. 5,897,250 May 15, ‘19 2% ! 200) 300) 
120% «6 9R1Q sd 101% 122. Aug. 1 106 Feb. 5 United Cig. Stores pf. 4,527,000 June 15, ‘19 1% 122 

St 64 nh, . 69 175% July 29 90% Jan. 6 United Drug ...-. 19,997,400 Apr. 1, °19 1% 160 +10 300) 
54 18 50% 46 55% Apr. 7 50 July 18 Un. Drug Ist pf. ($50) 8,025,000 Aug. 1,°19 ATk ‘ 1 M, 1.1) 

21 Aug. 15 21 Aug. 15 Do rects., Ist paid. aa — l 21 11M 

91 74 85144 T7 1650 July 29) «91s Jan. 28 United Drug 2d pf. 9,896,800 June 6, “19 11 15 t OK 1Ow 
68%, 59 61 58 62 June 10 DS Jan. 22 United Dyewood...... 13,918,300 July 1, ‘19 1% ti2 
94 90 96%, 95 96 May 23 056 May 23 United Dyewood pf $500,000 July 1, ‘19 1% WG 
154% 105 1664 116%, 196 June 9 157 Feb. 10 United Fruit Co..... 50,316,500 Apr. 15, 19 is 175 
33% 15% 22 21%, 20% Apr. 21 20% Apr. 21 United Paperboard.... 9,186,400 Dec. 16, "1S 1 20% 

11% 4% 11 4% 15% July 1 7% Jan. 9 United Rys. Inv. Co.. 20,400,000 ...... | 1 11 %e SU0) 
23% $j11% 20 10% 34% July 1 15 Jan. 13 Un. Rys. Inv. Co. pf. 15,000,000 Jan. 10, ‘07 1 2 a4 “% OO 

113% Aug. 6 9S July 24 Un.Retail Stores (sh.) 475,295 ‘ 1 h 107 1 213.600 
19 Aug. 13 16 Aug. 15 Un.Retail Stores rgts Seen ! 16% 61,500 

241%, 10 16% 11% 38% Aug. 7 14 jan. 16 =%U.S.C.1.Pipe & Fy.Co. 12,000,000 Dec. 1, ‘07 1 4% 2%, 7,300 
6 2 47% 940 74% July 7 2% Jan. 16 U.S.C.1.Pipe & Fy.pf. 12,000,000 Mar. 15, '19 1% 70% 

21% £16 16% 14% 32% May 24 16% Feb. 5 U.S. Express........ 10,000,000 Nov. 29, ‘16 $s Sy 26% 26% 4, 300 
44% 11% 61% 33 KS% July 31 49 Jan. 2 |U. S. Food Products. 30,944,800) Apr. 19, '19 t 7s 7s 3% 29 4100 
17142 D8 =—137 96 167 May 27 97% Jan. 22 U. S. Indus. Alcohol. 12,000,000 June 16, '19 } 27% 133% ¥, 25,500 
106 88 99 94 110 May 21 96% Jan. 2% U. S. Indus. Alco. pf. 6,000.000 July 15, 19 1% 4% 104% \, 100 
22%, 10 26 8 50% June 6 17% Jan. 3 U.S. Realty & Imp.. 16,162,500 Feb. 1, 15 l 2 12% + % 1,500 
‘67 45 80% 51 138% June30 73 Jan. 21 U. S. Rubber Co..... 26,000,000 July 31, ‘15 11 1% 123 3% 29 400 
114% #91 110 95 119 July 14 109) Jan. 20 U.S. Rub. Co. Ist pf. 62,086,400 July 31, °19 - é 12% «113 % 700 
67% 40 50% 36 73 July 17 43% Jan. 21 U.S.Sm.,R. & M.($50) 17,555,700 July 15, °19 $1.25 414 (44 » 2 200 
52% 4355 47% 42% 50% May 3 45 Jan. 18 U.S.S.,R.& M.pf.($50) 24,217,550 July 15, °19 87 i iS% 18% iy sO) 
1365, 79% 116% 86% 115% July 14 &8% Feb. 10 WU. S. Steel Corp. .508,302,500 June 28, 19 1% 1 1% 102% 1% SZ 200 
1214, WR, 1135, 108 117% July 17 113% Feb. 10 U.S. Steel Corp. pf. .360,281,100 May 29, °19 1% l ly 115 My SOM) 
118%, 70% 93 <« T1% 97% July 16 5% Feb. 7 Utah Copper ($10) 16,244,900 June 30, °19 $1.5 ; S34 S4 3% HW) 
24%, 9%, 16%, 11 \ 21% June 11 13. Jan. 2 Utah Securities Corp. 15,707,500 ree . 16% 16% ‘ 100 
46 26 60% 33% 92% July 14 51 Feb. 10 YA-CAR. CHEM.. 27,984,400 Aug. 1, °19 1 30) 80% — 3% +000 
112% 9% 113% 98 115% July 3 110 Jan. 7 Va.-Car. Chem.pf. 20,233,100) July 15, "19 2 4 «118% % 100 
77 46 73% 50 74 May 29 54 =Mar.31 Va. Iron, C. & Coke. 9,073,000 July 25, '19 ; ( il GO 4) 
10% 6 10% ™% 19% June28 12 Jan. & Vulean Detinning ... 2,000,000 aaa 15 
24%. 20 42 25 71% June 2 40 Jan. 28 Vulcan Detinning pf. 1,500,000 July 20, ‘19 +25 mo 
155% 87 12 7 13% July 23 7% Jan. 20 WABASH PAS 59,017,200. ...... 0 10 M% 1,400) 
5S 30% 444, 30% 38 May 19 30 Aug. & Wabash pf., A.. 61,652,300 Apr. 30, ‘18 1 SSA 31% + % 2,400 
oy 1S 2642 19% 25% July 9 19 Jan. 23 Wabash pf.. B....... 17,822,300 ( 20% 20%, » 0) 
144i Foy, S31, 63% 7 May 22) #53 Apr. 26 Wells Fargo Express. 23,967,300 July 20, ‘18 1% (1 61 1 200) 
zi 2 17% 10 14% July 17 9% Apr. 21 Western Maryland...: 46,542,400 , lz 12% Ms 18,000) 

iS 35% 32 20 30% July 10 24% Apr. 22 West. Maryland 2d pt. 9,556,700 panies 28 
is, 10% 24% 18 26 July 14 17 Feb. 3 Western Pacific Ry . 47,295,200 .... ; 2 21 200) 
So 35% 46 61% Jan. 9 52% Feb. 20 Western Pac. Ry. pf. 27,338,100) July 15, 1 Nile Td% ly —e 
Me, 46 955, T7% 92% May 26 845% Mar. 27 Western Union Tel... 99,817,100) July 15 19 1% S5% soy My laid 
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THE ANNALIST 


York Stock Exchange 





New 





Yearly rice Kanges Amount Last een 
ts Thi Year to Tate STOCKS Capital Date 
tliat Hish late Low Date Stock Listed bald rT 
— Ha ti Fully 'M% Jan. 1 West \ Br (250) 20,165.S000 July 31. 1 Sts 
17 ‘S O%, June 40% Jan. 210 Westing. E-& M850) 70,813,900 July 31,1 ¥I 
Gt A “1 May 16 1 Feb. 27 WI & MN t Ad) 8 ps TO fulv 15 Ww =) 
1 = 2%, Jt i 7 M > Wi ¢ |} ! : we 
' += _ , ’ ‘ ion 
~ = a tm j A ity =| 
’ ; i ° 3 
te ; , , x Lite rt. °39 Je 
: : j ; ‘ la i ere! Jur! 1 ee) 14, 
’ \ hh) et 7 l mm bt, 
” - G ¢ f 10. 170), tem ' 1 1) 1% 
“ ' “ 13.147."9 
’ ib eee) Cm } e } hy 2 
TA July ] 1! 1% 
7 If ! j | wo. 
; si j os 
i Ny ys \pr. 24 SS j u in] \ OFS 20 July 2, 1 1%, 
=(\3. “0 7 lune 26 rh Veet 3 ON th. Pump pr B 120,10 July 7, '19 1% 
. 
» 
Last Sales of Inactive Stocks 
1 t Sak Lente j tock Last Sake Trate J} Stock Last Sule 
I i pf s ful yw} Hav. El. Ry., L. & BP. pf 105 
tert ‘Ww N 1s rt 1 Pred j en's itiotme (2. W.) Co 140) 
08 , " Cl & Pitts. sp. gtd. (250) 0 Ver le) tocking Valley 112 
. a > Jus Consol. Coal of Maryland i Jan “IS| Ingersoll-Rand 185 
onl ¢&25 ’ une 1S | : ees a7 
: , ! ‘ entr f Z ret jsjisiand Creek Coal 67 
Shipbuilding 15) oer Is eee Sees * , “7 ig) han City, Ft. Ss. & M. pf at) 
Smelters pf f oy Aug. 17] Payton Power & t pf "4 No °) Mant ittan El. Supply 1 
fet 100 \ pn] Pret t Mackinack ‘70 July ‘15] Mob & Lirm : 8114 
mn. & 5 - , “tu Pont Powder pf W414 Dee. 16] Monongahela V. Tract (825). 16% 
line! & Ohi Vue ley} n Koda *e Aus 15>) Montgomery Ward pf 111 
linch & Ohio pf 4 Oct WWiHa hil. Ry L&l 0 Mar Wi Nat. Ry of Mex. Ist pf | 
Onda bet 
Footnotes 
low price re based on sales Of | ent name began April IS. and prices given] Amount 
a, exee " yeckn st es, | American Sugar Refining ao 
t xcept pecial instance in the yearly range include those of the ald] i head ; 
terisk (*) indicates that the price] etn. st : 
| company Do Series B ‘, 
wee SHAR" SARK Seem sins The rates of dividend referred t« inde r} Buffalo & Susquehanna. 4% 
rrmount f New York Central] nate iniemeeds ta include extra oF special] Jiurns Brothers 244% 
| i nT P ye 
towk listed as | ible it crip.| 4 Sess olor Rust rerminai ; 21% 
bias ae Se ° | California Pet. pf 2% 
one-half it h and one-half in| Amount Kind General Electric 2% 
iberty bond Formerly Distillers} Allis-Chalmers pf 4% Back | Kennecott Copper : .. oe 
merican Shipbuilding 214% Extra} (Capital distribution.) 
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> Net KR 
Trading by Days ! cated ha = a Lant (thm His 
) M Bonds of N.J-pl itd int 1h 1% H 
“8M nu ae ‘ $55 ,1M) 2 4 f N. York..400 4 " 
“un ‘ ‘ ITO. 100 15.0008 
~ pe a sam One i" “) Vacuur ’ it) Hw mu ‘ 
170400 2s MISCELLANEOUS OLL STOCKS 
wn 1h thee Sts ! sa 4 P \ ) Ww 1 TT) i 
7.4m) FA (nl 
» wi *A | al 1 1% 4 4 
“ ws $74 é 
i ! dm) * Atl bet be ’ 2 
1 1 vi | “i *h ” : ' ' 
Net wp °8 ‘ ® ‘ 
Hich 1 cl Hy 0 *Boston-Me t ' i ' 1 

“Tee TA TD 0 ! . 1mm *h on Wyo. O 7s 7 ! 

‘ t am * ‘ vit ro - 2M 

! oe Bh t Var ) ! ! ’ 
" ‘ ‘ ‘ mm % H.T. Sh. 4 4 i , 8 
‘ ' ~ 04 ‘ ra) tit 4 ' ‘ 
. » ' ' " (may *(' on On ( Xx i j 
~ in i nm i , y | 

' meer il ‘ - ‘ “ * 0” Tl mw WwW ' 
une ' oo Oa Senate. . rer, ae _ 

“ ‘ ! we in I ’ ! a ‘ | . 

(Hat ' fla ! it - 
ld ns - . “ Kodera iN 2 2 i 
j . wep oO . ; 

me \ ! ‘ mM ¢ 7) ! ; 

son \ ” suo * f " 1 0 “0 

Lie I uw oH ' { 1! ] i + i 

om wen Hi I \ I ~ 21 > ‘ 

Lie M “ ‘ iin tt ‘ f ler ‘ uu ’ 

" ' 6.70 *hhow Ml & I 7 Ini ! 

“ ' ! ‘ ‘ lm * 4H ¥ z Ie +1 

we ' « *H » ON! 1 1 
one wT" oma : ; ; 

" , a °) . “7 wsk, " 

‘ oc“ ( i ‘ l 

hh ' } ” 1¢ & 1 " ° 

“ *) ne Ft ‘ h | , 

“Me ,*] » 2 7 i ; 

ime * i « { nest on 2% ‘ 

emer ' ‘ ' " “a M ' ! i ‘ ‘ 4% | ' 

, uM \ - ' -- ‘ | 

‘ ’ ' ooM i ~ 2h - ‘ 

id Ht a “ ‘ an NI a) 7 Mt ! 

‘* Hl ‘ ' “4 i , 1 > ( x 

an fhe ‘ oD | “nM 1 f 1tis 
110) *Hopp M ‘ ! ‘ a M Tex. ¢ 1 ‘ » % 

ume at i ! zI ay *M I" ‘ 

im ‘ ' 1 1000 *N on | 
Lim “4 ‘ i j oo *North 1 Oil “) . } ag 
‘aol ' } ‘ i . aM) *00h Ran ! ! ‘1 
eee ! ! i ~ 7 (oo On Oil we uz i | 

we K h M ~ " lime % N Sy ; 11 1 | 

mK I ' : wo *t o ‘ i 14 1 
1. j Me 1 ' rT 1 Ta 1 ; wlig “) “ mal) i 

ee i i W wm) * Phillips Te FI “we ! | ‘ 
<0) Mar \ ‘ "h l I'et. pf... 21s 11s IIs 1 | 

1'We) * Mi 1 iO Ww 1 le | i 
mM ny 1 soo i ‘ 7 a 
“i \\ iw” M "LD ) s , 2 

SH Nat \ ( uM) ‘ } ; 
we \ “MH Ihe i ‘ A ‘ v 
mee Na t j ; “1. *Rieck i us 1 i 17 
1 Nat I , pf 7 ‘ . x *Block «Ml ‘ “uw ms 
mN ¥ hipbuild ' ; mw) *htya i 4 ity + 

“N \ 1 & | i i ; mo *s Cree I’r ” ‘ + 4 ’ 
Le ‘ WH) *Sayp pa © «& I r it 7 + ‘ 

1 tame *Oy ’ im) Seque ho é€1 ~ 

i“) Pa j war Save u id ’ mo + 1 

sien hols Cory i 0 ‘ ia «@ ‘ ' 4 
mot f oF. @i 4“) Sh rar ct 7 rr ns ! 

oo en M j " Sit Petr ” th, ey 11 

wi @l'y j 1 | j “ty Tims * wlair Con. O} mol ‘ + 1 7 

atm) #1 vif ! y. mp eS si (cull a ’ - + 14% ! 

ame * Eley Itub? : : ‘ jim) Se nil 27 2 ! 2 
ine * arvclert i UL ! & I . 1 
(nn t { I i ”) *s Petrel le ! a it + 
“Me vold ’ 4 ine) *Stantor a 
WK) * Sa in ’ " vn *T K oO tie, ‘ ; 

2) *Stand. (ia & ft Z ») *Texa Na bet . bem 

1) *Standard Motor . inet *Texas-ft. 1 i t "t 
10.700 Submarine Boat ' r am? *'Tex oo. @ i , 4 a 
140 *Sweeta C% fa mw * Texas rod. & K . ; i4 + ‘ q 
1.40 *Swift ty tu ‘ Texas Steer nl ‘ 

“4M * Tob, Prod EFixy x e xe 1 & Land " 
“Mw * Todd Shipyard 1s ‘ ” rranseont iil, "4 “ + 1% < 
mt on Carbieds s au *Trintty OU Corp i 14 1 it 

10M United Eyeglass ‘ ae ted Texas Pet - tt ++ 

ti 200 tn. Profit Shar 2% J ‘ . " ere i i fi ; ‘2 

leh me FT S. Etul rets 4 y. ‘ uw (yi! & Gas ly jem 

21.4 *U S. Steamship 2 ! “* toria Oil, new 2y 2 %™ + & " 
7%) *Waltham Watch is ‘ s + J me *Vulean Oil ! 1 ! 

1.300 *Warren Bros 7 7 7 ; " oT and OF] & G ; i Ph 

6.00 Wayne Coa my ‘ % + | ine rWosto @ L..pew ’ YM 
7) *Weber & Hetibr Pa me a0 + | ‘ ‘ nr * Wh. Eagle O.& R. 4M : : ‘ 

1.) *WelchG. Juice, w.i a) vt Ss MINING STOCKS 

Lit) * Wilson Co. rights ' ; 

7 inne *Wright-Mar Air , ; " » | ’ im *Adeipmia M. & M -” aa 

3 20 Alaska-Br. Col. M ly 1 

STANDARD OL SUBSIDIARIES ' {4 Alaska Mines 1 ‘ \ 

iv) Buckeye Pipe Line. ”" " ’ 2.175 *Amer. Hond. Min m™ 1h ™ . 

i Chie OU iso S75 ‘Tz i , , 1100 *America Mines wy oe | 

2 Prairie Oi} & Gas..700 tite) 700 hy 1 2m *Arizona Silver 
inst Ss. oO f New Jer 71is tine oun Pa | 1s *Atlanta the 
“ms O of N J rets 15 2 MZ ~ i 0.100 *Releher Livict ti ‘is we 


New York, Monday 
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Ht) 
‘) ISI, 12S 17 
Q lit 1G 16 ! 
T2% 42 on I 
Q M5 
() ito 
[rate { Stock ts 
May ‘l] Nerthbern Central (so 7 
Jar 17) Northwestern Tel l 
\} 15} Oh bominion (S20) A 
Sey IN| Pabst Brewing pf 2! 
June “ISTR t. See. CHL Cent tj 
July ‘S| Rensselaer & Suratog 114 
June ‘IS} Rutland pf ) 
Nov Wy Va. Ry. & Power i 
Oct 17] Weyraan-Bruton Mp 
\pr 14)/Weyman-Bruton pt * 11" 
Mar 17} 
Kind 
Extra Ohio Fuel Supply 
- (Peyable in Liberty +! ! 
Extra} pacific Mail “I 
ExtralStromberg Carbureto , 
Extra] Tide Water Ow = 
Underwood Typewrits 
Stock (Payable in Victory Liberty b 
Scrip [United Fruit ah 
Back |1'. S. Food Product I's 
stock} Vulcan Detinning pf 1 % 
ExtralKelly Springfield Tire 
stock Aug. 1, 1919 
are rent 
h Le Sale 
-* (rem * The lie I 
15,2008 Dig | ! ‘ 
“ LOO *oott 
2 2 4) Llostom Mew 
ed te-N. ¥ 
Z Time *Caledd Ml 
6,100 *Catumet «& J 
A 1200 Canada 
2 3.000 *Canede 
Hh.) Cashin 
io Co \ ' 
2 11.700 Cresson (; 
2 ‘ (0) *Leivide ks 
1 “OO El Saivader 3S 
, ‘4 - ” 
1) M 
ND 
1“) oo Zs j 
+f ‘an ‘ 
' TED me 
1 lt" wold i I 
(hh ‘i 
ne } ! 
1 cM H i 
Wm) Fhe 
i Lim) thet M 
i mo HH ‘ 
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ooo J 
‘ me WK ae | 
wm I 1 
1 ind i 
‘ HO * Libs t 
2M) Ls 
i 2 ime M ' 
i moe M ‘ 
2) * Maer i 
unr eM M 
4) Mas 
aa) "Moth ( 
tn *Na ! 
J.) Niy n 
IMM) Nixon Ne 
Ltr Ome ‘ } 
MME Ela Heres 
(HMD bke q's 
DH OMMD Bhong 1 
WW St. Croix ¢ 
21) San 7 
MW) Seneen Cop. ¢ 
0,900 *Seve Meta ‘ 
1.100 *Silwe " M 
2.200 *Silwer WK 
1TAHW) Silver K 
1M) FSilve { 
7 AMM) Fee \n 
mos ! ~ i 
1 Aan ‘ 
’ HH Se 1 
i we *Surl " 
Ue ea | ih | 
Ser) ae | pah | 
720 1 al 
350 United FE 
p ie tn Mime 
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Hy 13.600 tah Meta 
} WH) Units Gold M 
; 1H F Victory | 
71 L200 Wash G 2 
1 LSM) West ies ‘ 
! 17,2) White Ca M 
. 1m) White Caps ft 
: 1) * Wilson Sil 
1.1) Yukon A 
BONDS 
is BLAM) FAN a th 
Ss (He) * Anaconda 
thy 000 *Can Gov 
wiay 20.000 *Can. Gio vie 2 
“7 DO id | ( ‘ ce sy 
L. tis, p20 
qv 15M Gov of Sweden ¢ ss 
sod IMF dter Rn. 7s st 
" 20MM * Lae tias 7 
HI ,W * Russian Ci 1s i 
i LAL LL *Kussian (ue i } 
Is 2.44") *Sou. Ry. tis, No . 
Ab 125,(0m) "Swiss Choy “ 
l ted TCents per shar 
Standard (il Stoct mt 


NATIONAL TIN 


CORPORATION 
Circular on Reque 


J. Robinson-Duff & Co 


Members New York Stock Kaechange 
Telephone 8700 Bowling tireen 
61 Broadway New York 
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40 Listed Issues 










1H 
93 


St 


104% 


4 


fn, 


70 
ba 


79% 


96% 
&3 
93% 
76% 
85% 
36% 
36 
63% 
103% 
[6% 
84% 
S4% 
74% 
81% 
82 
9% 


100% 


73% 
93 
WS 
$1 
9% 
76% 
107 


125 
94% 
95 

107 


Low Sales 


100 
7 
ww 
M4 
sl 

1) 
Stig 


85% 


86% 
79% 
80 


90 
87% 
6 
93% 
74 
100 
82% 
T5% 
6% 
88% 
93% 
84% 
77% 


76 


105 
83% 

108 
81% 
82% 

103% 
65 





Stock 


Week Ended 


Range, 1919 
High 
112% 


SHL., 


High 
AM. AG. C. deb. 5s.104 
Am. Cotton. Oil 5s. 89 
Am. Dock & I. 5s..100 
Am. S. & R. Ist 5s.. 87% 
Am. T. & col. 48. 83 
Am. T. & 
Am. T. & T. c. t. 5s. 87% 
Am, T. & T. cv. 4%s. 88 
Am. Writing P. 7s.. 90 
Armour & Co. 4%s.. 84% 
Ann Arbor 4s -7» 5% 
A., T. & S. F. gen.4s T9% 
A., T. & S. F. adj.4s 74 
A.,T.&S.F.adj.4s,sta. 72% 
A..T. & S.F.cv.4s,’60. 92% 
A..T.&S8.F.,Tr.S.L.4s. 76% 
At. Coast L. Ist 4s. 79 


At. C. L. unif. 4%s. 82% 


T 
T 


BALT. & O. g. 4s... TO 
Balt & O. ref. 5s... % 
3. & O. pr. lien 3%s 85 
3. & O. temp. 6s thd 
B. & O. conv. 4%s.. T3% 
3. & O.S.W.Div.3%s 80% 
3. & O..P..J.&€M.3%8 82% 
geech ‘Creek 4s..... 82 
Beth. Steel ext. 5s 96% 
Beth. Steel ref. 5s.. 88% 





Beth. St. pur. m. 5s. 85% 


Braden Copper 6s 95 
B. R. T. %, 1921. 76% 
B. R. T. 7s, ‘21, cfs 

of dep RMA vcsssss B 
B. R. T. ref. cv. 48 45 
B. R. T. gold 5s.... 56 


Bkiyn. Union Gas 5s 88% 
Brooklyn Un. El. 5s H 
B., R. & P. con. 4%s 87 
Bush Term. Bldg. 5s 81% 
Bush Term. 5s...... 81% 





CAL. GAS & EL. 5s. 90 

Can. So. con. 5s.... 88% 
Cent. Dist. Tel. 5s. 96% 
Cent. Leather 5s.... 98% 
Central Pacific 48.. 74% 

Cc. of N. J. gen. 58.100 
Cent. Pac. gtd. 3%s8. 82% 
Cc. P., Thro 8S. L. 48 75% 
Cent. of Ga. Gs..... 97% 
Cent. of Ga. con. 5s 88% 
Ches. & Ohio con. 5s 95 
Ches. & Ohio cv. 5s. 85% 
Ches. & Ohio cv. 4%s 8O 
Ches. & O. gen. 4%s 76% 
Chi. & Alton 3s.... W 
Chi. & Alton 3%s... 35% 
C., B. & Q. jt. 4s.. 95% 
c., B. & Q. gen. 4s. 79 
C.,B.4Q., Neb. Ext.4s 92 
C.Bé Q., Ill. Div.3%s 72% 
C.,B. & Q., [ll.Div.4s 82 
C. & E.L.ref.4s,c.of d. 31 
C. & E.tl.ref.&imp.4s 30 
Chi. Gt. W. Ist 4s.. 58% 
Chi., I. & L. ref. 68.100 
C..M. & St.P.gen.4s. 69 
C.,M. & St.P.gen.4%s 75 
C., M. & St. P.48,'25 77 
C..M. & St.P.ref.4%s 67 
C..M. @& St.P.cv.5s.. 75 
C..M.& St.P.cv.4%s.. 73% 
Chi., Mil. & St. P. 

C., . & W.-is.... @ 
C., M. & Pu. Sd. 4s. 70 
Cc. & N. W. gen. 5s. 97 
C. & N. W. gen. 48. 75 
Cc. & N. W. gen. 3%s 67% 
Cc. & N. W. ext. 48 93 
C. & N. W.deb.5s,'33 93% 
Chicago Rys. 5s..... 74% 
C., R.1. & P. gen. 4s 71 
C., RI. & P. ref. 48 69% 
C.,8t.P., M. & O. 68.106 
Chi. Union Sta. 4%s 84% 
Chile Copper 7s..... 120 
Chile Cop. col. tr. 68 92 
Chile Copper cv. 6s. 89% 
c., C., C. & L.gen.ts.104 


C.,C.,C.& St.L.gen.4s. 65 


ev. 6s. .101% 


August 


Low 

103 
fast) 

100 
87 


81 


100 
NM 
&S 
80% 
83% 
55% 


74 
72% 
92% 
76% 
7s 
82% 


69% 


72 
4 


96% 
70% 
80 


82% 


82 


96% 


8S 


Boy 


9 


76 
45 
mi 
87 


75% 


87 
81 


81% 


RV] 
87% 
GY 


97% 


74 
100 


82% 
TbR 
96% 
88% 
93% 
84% 


TR 


76 
49 
34 
95 
78 
92 


72% 


82 
31 


57% 


100 
69 


75% 


66 
73 


72% 


99 


70 


67% 


93 


93% 


7A 


105% 
83% 


119 


89% 
88% 


104 
65 


KEKE 


£ Ef ¥ 





Range, 1919 
Low Sales 


High 
84% 
87 
92 
su 
901% 
68 
89% 
80% 
8&9 

105% 


85% 


95 


92 


iy, 
19% 


97% 
17% 
86% 


8% 


9s 

99% 

103 
97% 
62% 


100% 
73 


78 
KK 
fatal 
T3% 
82 
58 
4 
77% 
82% 
100 


83 
90% 
96 
66% 





was 


- t 


Pt tat atk tk 


= te 


a ee ol 


tS 
ae ee 


Swe 


a 


Yer 
Same Nee 


i) 


2 


High 
C.,C.,C.& S.L.deb.4%s 80 
C.,C.,C.& St.L.gen.5s. 88% 
Col. F. & 1. gen. 58 90% 
Col. Industrial 5s... 79 
Col. G. & E. ist 5s. WY 
Col. & 9th Av. Ist 5s 58 


Col. & Sou. Ist 4s.. 85 
Col. & Sou. ref. 4%s 79% 
Comp.-Tab.-Rec. 6s. 88 
Con. Gas cv. 6s.....101 


DEL. & H. ref. 4s. 83 
Del. & ‘H. cv. 5s.... 94 
D. & H. lien eq. 4%s 97 
D. & R. G. con. 4s.. 67% 
D. & R.G. Ist ref. 5s 59 
D. & R.G. cons. 4%s 70 
Det. City Gas 5s.... 96% 
Det. Ed. col. tr. 58. 95 
Det. United 4%s.... 74% 
Du Pont Powder 4%s 92% 
Distillers’ Sec. 5s... 89 


ED. EL. ILL., Bkn., 
8 





cons. 48 ........-- ) 
Erie gen. 48.......-- 51% 
crie Ist con. 4s..... 62% 


Erie cv. 48, Ser. A. 45% 
Erie cv. 4s, Ser. D. 48 

Erie & Jersey s.f. 6s 96% 
Ev. & T. H. gen. 5s. TOK 
FT. W. & D. C. 6s.. 99% 


GEN. ELEC. 3%s... 75 
Gt. Nor. ref. 4%s.... 8&3 


HUD. & MAN. ref.5s 58% 
Hud. & Man. adj. 5s 16% 


ILL. CENT.temp.5\%s ‘4% 


Ill. Cent. 4s, '53.... 72% 
Illinois Steel 4%s... 85% 
Indiana Steel 5s.... 9% 


Interboro-Met. 4%s.. 33% 
Int. Rap. Tran. 5s.. 67 
Int. Agriculture 5s.. 84 
Int. Mer. Marine 6s. 98% 
int. Paper conv. 5s. && 
Int. & G. Nor. 6s... 94% 
Iowa Cent. ref. 4s.. 43 


KAN. & MICH. 2d 5s 92 
K. C., Ft. S. & M. 4s 67 
K.C., Ft. S. & M. 68 99% 
Kan. City So. 5s.... 81% 
Kan. City So. 3s.... 59% 
Kan. City Term. 43s. 74% 
K. Co., BE. L. & P. 

P. M. G6... .cccceees 100 


LACK. STEEL 5s,')0 93% 
Laclede Gas Ref. 5s. 93 
Leh. V. of P. cons.4s 72% 
Leh. Val. col. tr. 63.102% 
Lex. Av. & P. fy. 5s. 65 
Lex. & Eastern 5s.. % 
Liggett & Myers 5s.. 
Liggett & Myers 7s.1 
Long Isl. deb. 5s, °37 
Lorillard 7s........ 113 
Louis & N. unif. 48. 83% 
L. & N.-So. Ry.jt.4s 67% 
L. & N., A.,K.&C.48 74 


MAN consol. 4s . 69 





Man. con. 4s, tax ex. 70 
Midvale Steel 5s.... 88 
x. & & & W., 
Mich. Div. 68..... 101% 
& St. L. cons. 5s 77% 
& St.L.ist&ref.4s 45 


REEREEE 


Mobile & O. new 6s.102% 
Montana Power 5s.. 91% 
Morris & Essex Ist 


and ref. 3%s...... 1% 


NAT. EN. & ST. Ss. % 
Nat. Tube is...... 

Y. Air Brake 6s 
O., T. & M. ts.. 
-O., T. & M. inc. 5s 
Y. Cent. deb. 6s. 96% 
Y. Cent. gen. 3%s8 70% 
¥. Y. Cent. cons. 4s. 74% 











ZAZLZA~LZALZAZALZAZZ 


-Y.C., L.8.col.3%s.. 62 
Y.C., L.S.c.3%s,reg 63 
Fm ; 6s. G3% 
a 73% 
-Y.,C. & St.L.ist 4s 81 
¥. Deck 46...... 69 
N.Y.G..E.L.,H.& P.5s 87 
N.Y.G.,E.L.,H.& P.48 68% 
—m FF L. 


4 - & wW. 
term. and imp. 4s 93% 
7 -- BS &. 
on-cv. 3%8, "4.. WK 
-Y..N.H.&H.cv.3%s. 50% 
-Y..N.H. & H.cv.Ge 79 
Y..0. & Woref. 4s 6% 


ZZZ Zz 
5: 


Low 
79% 
83% 
90% 
7 
OK, 
58 
a) 


79 













++ 

















161 


1h. 


445) 


11% 


ait 


O35 








oat 
my, 


14% 








+ 
T 





Trading 
Sales $56,080,500 Par Value 


Range 
High 








Law 
12 
12 
") 
uN 
Nt 
21 
i 
su 


im 


7444 
104%, 
“ 





Wh 
Us, 
67% 
68K 
RS 
104% 


sl 
US@ 


4% 


10D), 





A 
on 
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Annalist Open Market 








C.F. CHILDS & CO. 


SPECIALISTS IN UNITED STATES 
GOVERNMENT BONDS 


st 


12) Broadway zus Ss La Sail 
NEW YORK CHICAGO 


NITED STATE 
U GOVERNMENT 
BONDS 


The Oldest House in America 
Specializing Exclusively in 


GOVERNMENT BONDS 


recognized standing. 


are given. 
these quotations. 








lili ne Stee eae 


r 

















Contributions to this list are invited from dealers and brokers of 
When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
No consideration of any kind is accepted for the insertion of 
They are given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day 
of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. 
theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, so that the 
quotations given below are subject to alteration. 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 


Never- 


Address, The Open 


Liggett & Myers 


6s 1921 


Swift & Co. 
6s 1921 
All Cuban and Canadian 


Securities 


MILLER & CO. 


Private Wires Baltimore, Richmond 
Toronto & Montreal 
120 Broadway New York City 


Louisville, 











ROBINSON& CO. 


U. S. Government Bonds 
Investment Securities 


26 Exchange Place Néw York 


We bers Ne York Stock Exrchange 














k market 
its and 


Correspondence,’ 


ll investment 


Invited pone Pa 
E. W. WAGNER & CO. 


Members N. Y. Stock Exchange 
33 New Street, New York 
Mad. Av @ 42d St 
} 105 West S2d &t 
26 Court S8t., Brocklymn 
[810 Broad &t Newark 
Long Beach, L. 1., Castles-by-the-Sea 


Branches 











Liberty Bonds 
(All Issues) 
Railroad Bonds 
Registered Bonds 
Bought and Sold 


HARTSHORNE & BATTELLE, 


Members New York Stock Exchange 


25 Broad St., New York 








Mark A Noble Theodore ©. Corwin 


NOBLE & CORWIN 


25 Broad St. New York 
Bank & Trust Co. Stocks 


Insurance Co. Stocks 
Velephone 1111 Broad 





American Light & Traction 
Pacific Gas & Electric 
Western Power 

Central Petroleum 


MacQuoid & Coady 


Wembers New York Stock Exchange 


14 Wall St., New York. Tel. Rector 9970. 











Merrill CHAIN STORE 
Lynch Pfd. Stock 
& Co. To yield over 7% 


120 Broadway. Send for Circular G-37 














Amer. Can deb. 5s 1928 
Cent. Argentine Ry. 6s 1927 
Federal Farm Loan 414s 1937-8-9 


PHELPS & NEESER, 


Members of New York Stock Exchange 


36 Wall St., N. Y. "Phone John 6136 





SUMMARY OF 
INSPIRATION CONS. COPPER 


Circular on request 


Liggett & Drexel 
Members New York Stock Exchange 
61 Broadway—New York 


105 Devonshire St. Boston 





Central Aguirre 
Sugar 


WEBB & CO. 


Phone Broad 5905. 35 Broad St., N. ¥. 














Bonds 








Bonds 








UNITED STATES AND TERRITORIES 


—Offered—— 


—Bid for 
At By 
U. S. 2s reg., 1930 QJ wk Cc. F. Childs & Co 
Do coupon, 1930... QJ mI% ‘ 
U. S. 4s, reg., 1025... Q.F 106 
Do coupon, 1925 Q.F 106 


Pan. Canal 2s,reg.,'16-"36.Q.F {0% 
Do coupon, 1916-36. QF 10% 
Pan. Canal 2s,reg.,'18-"38.Q.N ‘1% 


Do coupon -Q.N 99% 
Panama 3s, reg., 1961...... SS 
Ibo coupon ee SS 


At 
1m 
100 
Ly 
HGly 
100 
10) 
1OO 
1K) 

H1% 

Hit, 


By 
¢,. F. Childs & Co 


OTHER FOREIGN, Including Notes 


Anglo-French 5s, Oct., 1920 "7% Mann, Bill & Co 
Argentine 6s, 1920.......... 0 Bull & Eldredge 
City of Paris és, Oct., 121 Ww, 
Canada Ss, 121 {N14 
Canada Sys, 1922 Why 
Do Sigs, 1929 57 
Canada 5s, 1931 Og 
Do, 1937 , saves vy 
China, Rep., 6s, Nov., 1919 ue 
Cuban Govt. 5s, 1944..... Ww Miller & Co ‘oat 
Cuban Govt. 5s, 140 "1% Bull & Eldredge. 
Cuban Govt. 444s, 148 sO - 
Italian Govt. (lire) 5s . 104 
Japanese Govt. 4s, 1951 
Do 444s, July, 1925 “ Bull & Eldredge 
lho Feb., 1925 ‘ic 
Norway 6a, Feb., 1923....... {%% Mann, Bill & Co 
Russian Govt. 5'tgs, Dee., “21 +4 Bull & Eldredge 
Russian ruble F & A., 54s, 
Feb. 26 S7 
Swedish Govt. 6s, 1939 | 
Switzerland Ss, August " NIK 
Deo Ss, Mareh, 1920 9914 Mann, Bill & Co 


De otgs, August, L029 96 
Un. Kingdom of Gr. B. & I 

Sigs, Nov., 1919 wt 

lo Nov 121 St, Dull & Eldredge 
Do Keb. 187 irk, 


97% 
ook, 


NK 





vO 


hy 
N05, 


0G) 
Hy 


100 
9Sl, 


6 


Bull & Eldredge. 


Miller & Co 


Mann, Bill & Co 
Bull & Eldredge 


S. Goldschmidt. 


Bull & Bldredge 


Mann, Bill & Co 


Bull & Eldredge 


MUNICIPALS, Etc., Including Notes 


—Offered—— 








At 

Abington (Mass.) coupon 4s, May, 192% .. *4.60 
Acadia Parish (La.) 5s, 1919-43 - °5.25 
Alliance (Ohio) City’s Port. St. Imp. 5s, serially "4.65 
Alliance (Ohio) Water Works 5s, serially -*4.65 
Ashland, O., W. W 8, 26-52 -*4.70 
Asheville (N. C.) 544s, 120-52 oes 84.75 
Bell County (Ky.) Rd. & Be Ss, April 5, 1932-44. . 94.75 
Bath (Me.) 4s, Jan., 1927 ... 94.60 
Beaufort Co. (N. CC.) Road 5s, w25-40 . *4.50 
Bond Co. (IIL) 5s, 1922-28 . - 94.55 
Bossier Parish (La.) Rd. Se, 1930-46 .... 2.2... ccc cecees *5.25 
Leston (Mass.) 4s, 1936 ere ? *4.50 
Brazoria Co. (Texas) Rd. March 1, 1921-37.. eee | 
Bryan (Ohio) Waterworks and Fire Equip 54s, serially..*4.75 
Buffalo (N. Y.) 4s, 1924-30.. *4.30 
Cees > Gene GA BEN kokicncudsddcvacdentesncenal *4.4)) 
Cedar City (Utah) 6s, 1930-39 eawien Cnvenenece *5.2% 
Chicago (IIL.) St. Imp. Spec. Assmt. 5s, serially ......... *5.00 
Camanche Co. (Temas) 26, GOPERT oncccscccccccccencsesecs *5.25 
Greenlee Co. (Ariz.) Highway 6s, 1919-29 .. reer er 75.00 
Chine GO.) Gai, Te hasccicccdesswsd Sassuccencanen *4.50 
Corpus Christi (Tex.) Seawall 5s te i ates aieepencaie *5.00 
Cleveland Heights (O.) Seh. Dist. 5s, 1921-53.. *4.65 
Dayton (O.) reg. 5%4s, Dec., 1944 ‘ *4.6) 
Puval Co. (Fla.) coupon gold hs, Dec. 1939.............4.45 *4.75 
Defiance Co. (O.) Rd. 5s, 1920-29 oats *4.20 
Des Moines (lowa) Sch. Dist. 5s, 1933-38 .. "4.50 
Duluth (Minn.) 434s, 1935.. *4.50 
Duval Co. (Fla.) 5s, WAB.... 2. .....6.-- when ital, ae *4.70 
East Cleveland (O.) Fire Dept. 5s, Dec. 1, 1925. *4.65 
Fall River (Mass.) reg. 3%4s, Nov., 1929 *4.50 
Flagler Co. (Fla.) R. & B. 6s, 1929-34 °5.50 
Glen Ridge #4s, Nov., 1921 *4.40 
Greenville ¢S. CC.) Ss, 1939 ‘Kiiod -*4.70 
Grant Parish, La. Rd. dis. 5s, '20-'47 5.12 
Hartford (Conn.) 44ys, 1933 *4.40 
Hartford (Conn.) 4s, 1936 *4.40 
Hamilton Co. (O.) Road 5s, July 1, 1929 102 
Harris Co. (Tex.) Courthouse @s, 1949-18 *4.70 
Hickory (N (.) Highway Imp. 6s, 1924 5.00 
Houston (Tex.) Houston Heights 5s, 1952 *4.80 
Hunt Co. (Tex.) 5s, 1959, serially *4.80 
Johnston (N. C.) Rd. 5s, 1947 a ‘ *5.25 
Jersey City (N. J.) coupon gold 4 %s, Dec., 1938-50... *4.40 
Jeff. Davis Parish (La.) Rd. 5s, March 1, 1920-39. *5.15 
*5.00 


Johnson County (Texas) coupon 544s, May 15, 1935-41. 


Lafourche Parish (La.) Sch. coupon 54s, May 15, 1935-41 5.25 
a 





By 
Estabrook & Co 
W.L.Slayton&Co., Tol. 
A. E. Aub & Co., Cin. 


W.L.Slayton&Co., Tol. 
R. M. Grant & Co. 
Weil, Roth & Co 
Estabrook & Co. 
Field, Richards & Co 
R. M. Grant & Co. 
W.L.Slayton&Co., Tol. 
R. M. Grant & Co 
Weil, Roth & Co 

A. E. Aub & Co., Cin. 
R. M. Grant & Co 
Estabrook & Co 

R. M. Grant & Co. 
A. E. Aub & Co., Cin. 


R. M. Grant & Co. 
Field, Richards & Co. 


Estabrook & Co 


W.L.Slayton&Co., Tol 
R. M. Grant & Co 


Field, Richards & Co. 
Estabrook & Co. 


J.S.Rippel&Co., New’k. 
R. M. Grant & Co. 
W.L.Slayton&Co.,Tol. 


Field, Richards & Co 
A. E. Aub & Co., Cin. 


W.L.Slayton&Co.,Tol 
Estabrook & Co 
Weil, Roth & Co 
Estabrook & Co 
W.L.Slayton&Co.,Tol. 








| 


Outside Securities 
Bought—Sold—Quoted 


PARTIAL PAYMENT PLAN 


of investing in N. Y. Stock 





Exchange Securities. 
Write for booklet. 


C|.HUDSON.CO. 


MEMBERS N.Y. STOCK EXCHANGE SINCE 1874 
66 Broadway New York 











Houston Belt & Term. 5s, 1937 
Macon Term. 5s, 1965 
Nashville Term. 5s, 1932 
Joplin Union Depot 41s, 1940 
Jacksonville Term. 5s, 1939 


BAKER, CARRUTHERS & PELL 


15 Bread St. Phone 5161 Hanover 

















*“BOND TOPICS ” 
our monthly free on request for Booklet S. 


A. H. Bickmore & Co. 


111 Broadway, N. Y. 














Armour 6s 
1919-1924 


Bull & Eldredge, 


Members New York Stock Exchange. 
20 Broad St., N. Y. Tel. 8460 Rector. 


W. L. SLAYTON & COMPANY 


Dealers in Municipal Bonds 
Specializing in Bonds of Ohio, N. t., 
Fla., Ala., Miss., Texas, and Canada, 
netting 412% to 6°% Write for List. 
Dime Bank Bidg., Toledo, Ohio 











| CHICAGO SECURITIES 


We invite your correspondence. 


BABCOCK, RUSHTON & CO. 


7 Wall St, N.Y. 137 So. La Salle St., Chicago. 











“Morton Lachenbruch & Co. | 


| 
Investment Bankers. 
PHILADELPHIA NEW YORK 


Land Title Bidg. 42 Broad St. 
Tel. Spruce 31 Tel. Broad 7300 











Consolidated Traction of N. J. 5s, '33 
Hudson County Gas Co. Ist 5s, 1949 
Newark Cons. Gas Cons. 5s, 1948 . 
J. C., Hoboken & Paterson 4s, 1949 


Samuel K. Phillips & Co. 


507 Chestnut St., Philadelphia. 








| M.S. Wolfe & Co. 


Specialists in 


Independent Oils 


41 Broad St. . New York 
Phone 25 Broad 











FOR RESEARCH. 

The New York Times Index gives date 
and place of every event Published quar 
terly $2 a volume Times Square, New 
York Advt 
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4 ] 7 . ’ ° _ ee 
; July MUNICIPALS,Etc.,Including Notes—Continued [~~ me 
, ; —Offered ~ 
Bond Circular SE eT: oh, DomINion SECURITIES 
We have prepared a spes Liberty Co. (Tex ) Rond Sige, WHR, opt. "38 cheng oraamtie CORPORATION, LIMITED 
list Ing part iat ol Little tiver Drainage Dist. (Mo.) gold 5%s, Oct., 1920 Kstabrook & ¢ ze ere anes 
our aahen? fferinys f Limestone Co. (Ala.) 6s. 1935-29 0 wW.L.Slaytona- F iii ail od come euamereees 
Lorain (O.) Ref. 54s, 1920 64 35 A. E. Aub & ¢ ‘ TORONTO 
an were rey ae Lorain (O.) Waterworks 446s, serially 4.50 ool E LONDON. £.C., ENG 
> : ox Marion (N. C.) W. W. 5s, 1947 TLL) W..L.Slayton& 
Bonds McAlester (Okla.) School District 5s, 1944 “490 A. BE. Aub & ¢ , 
principal and interest f Miami Co (Ohio) Bridge 5s, 1927 .*4.70 ‘ anadian 
which are payable in New Montgomery Co. (Ohio) Hospital 544s, serially *4.60 ( 
York The income returt Milwaukee (Wis.) coupon 4s, July, 1920-21 re Estabrook & C VWJOV ernment 
varies fron Memphis (‘fenn.) 5s, 1925-49 *4.70 KR. M. Grant & C Mi inics 
53 C t ( G7 Morris Co. road 4's, Aug., °25 *4.40 J.S.Rippel&C x ) lunicipal and 
1% ~ Minneapolis (Minn.) 4s, 1936 .*4.50 R. M. Grant & ( ( rporation 
: : Monmouth Co. 444s, 1920-32.... : *4.40 J.S.Rippet&Co.,New f 
Write for List C 25 Nashville (Tenn.) 5s, 1924-30 *4.70 RK. M. Grant 4 Bonds 
rT ~ ~ New Bedford (Mass.) reg. 44s, 1920-49 Pere ee Estabrook & C 
Wood,.Gundy & C oO New Bern (N. C.) Mun. 6s, April 15, 1922. .*5.00 R. M. Grant & C 
incorporated. Napoleon, O. ref. 5s, "20-34 seecerecces rere fe W.L.Slayton&C SE 
14 Wall Street. New York Newbury Two. O. Rd. 5s, ’20-29 . Be. ts 2 *4.90 on ve 
Toronto MontreaP London New Iberia (La.) paving 5s, 21-'30 25.95 — 
New Hanover Co. (N. C.) Ferry 5s, July 1, 1944 *4.75 Field, Richard = 














Newark (N. J.) 444s, 1921-29, : *4.40 JI.S.Rippel&C New'} : - 
Newton (Mass.) coupon 4s, April, 1922 ..................%4.60 Estabrook & C Waters & Birdsall 


ORONTO Omaha (Neb.) 414s, 1934 . -*4.60 KR. M. Grant & ¢ 
Paris (Texas) St. Improvement 5s, 1960-20. . 5.00 A. E. Aub & ¢ 



































POMINION GOVERNMENT Paulding Co. (Ohio) Rd. ts, May *4.65 Weil, Roth & ¢ | investment 
nina Pinellas Co. (Fla.) Rd. 5s, Marecl 3S *5.00 Securities 
orth: née oupo 5s ] 4.7 sts rook ; 
CANADIAN MUNICIPALS Portland (Ore.) coupon 5s, July, , “ --*4.70 Estabrook & ( 
Portsmouth (O.) Sewer & St. Imp. 5s, 1925... *4.60 Field, Richar: e 
Bought Sold Quoted Portsmouth (Ohio) Sewer 5s, serially *4.55 A. E. Aub & | r 25 Broad St., New York 
Portsmouth (Ohio) Waterworks 514s, serially *4.60 f e Broad 3618 
Bongard, Ryerson & Co. Portsmouth (Ohio) St. Improvement 5s, serially 84.55 
Members Toronto Stock Exchange Quitman Co. (Miss.) 6s, 1929-45 ‘ ‘ "5.40 W.L.Slayton&C — — 
85 Bay Street Toronto, Canada | Redmond Twp. (Okla.) Rd. 6s, 1944 : #550 a — 
Direct Private Wires to ted Bank (N. J.) 5s, 1920-53, "4.40 IS. Rippel&« \ . ° 
NEW YORK MONTREAL Sarasota (Fla.) E. L. 5s, 1949 ehccamee 5.12 W.L.Slayton& Muni ipal and Corporation Bonds 
: St. Landry Parish (La.) 5s, 1923-39 95.25 Specialist in 
St. Martin Parish (La.) Rd. 5s, Nov. 1, 1922-52 400 Weil, Roth & 





CG 1 St. Louls 4148, 1935.......... #904 Stix & Co., St. L 100% Stix & Co., St. I MICHIGAN ISSUES 
sath 1an St. Louis City 4s, 1928-31.... 795, V6, es 
A aC A Shelby County (Tenn.) 5s, 1925 ‘ 74.70 \. KE. Aub & ¢ MA ] THEW FINN, 


Government, Municipal and 





. >: ore Te ~ ‘ Oo s Os s4 Oo 
Corporation ri gre oa Pane pe? 29 ee ” , Stix & ¢ i renenccot Bidg., 
Securities Spartanburg Co. (5S. C.) 449s, 1923-26 *4.7%0 R. M. Grant & ¢ Detroit, Mich. 
ee Summit County (Ohio) Bridge Ss, Oct... 1, 1923-24 455 Weil, Roth & ¢ 
A. E. AMES & CO. | Teaneck 4s, 1920-24 24.55 J.S.Rippel&Co.,N The % cian tam atte ss 
Established 1889 Thomas County (Ga.) Road 5 June 1, 1939-48 *4.75 Weil, Roth & ¢ td Campnns av? 
74 Broadway Troy (Ohio) Sewer 5s, Sept. 1, 1923 << an A. E. Aub ‘ e aastncbaaing Co 
Troy (Ohio) Paving 5s, Sept. 1, 1925 *4.70 HENR BROTHERS & CO. 


Toronto NEW YORK Montreal 





| 
| Victoria City of (B. C.) Canada 4s, 1919 
} 








. et) . 
Telephone 8045-6 Rector , Y. Stock Exchange 
- . Wood County (W. Va.), Parkersburg Dist. 5s, 1927 *4.80 Broadway, New York 
| i. P ane Pe o10 *45) t. 2 ita « 
_ = a Waltham (Mass.) 4s, 1921-22 : 4 “AD I M. ¢ nt 08 MILLER, Kes. Partner, 
eae | Waterbury (Conn.) 414s 1931-36 4.50) 0 Broad St., Newark, a. 
Waterbury (Conn.) 43os. 1956 "440 larket 1700 



































Ri CANADIAN Van Wert (0.) Road 5s, lrw- 1928 4.50 W.L.Slayton&¢ ree 
War Loans Bonds, Stocks. Warren (O.) Street Imp 38, 1924-1927 ; *4 % Fic ld, Richard & ¢ In VE 2»stment peer a 
We have spec o- fac a for handling Winchester (Mass.) coupon 314s, October, 1926 *4.60 Estabrook & ( he 
oe | Wrenthz (Mass.) cpn. 4s, August, 1936 *4.75 [ 
CANADIAN SECURITIES Beevers F. Ma. CHADBOURNE & CO. 
H. M. CONNOLLY & CO. , Firemen’s Insurance Building 
embers ontreal Stock Exchange ie . 
Gusemaniion onde. “pete STATE NE WARK, N. a. 
= ; —-Bid for— ——Offered— a 
oo OF ie a g ome 7” ? aa = Guffy tenia Oil Co 
— st ng aad aa as : - bs ag oss mon & Preferred 
Goodrich & Co., Inc.| | oregon got ts, "2-38 re Sold Quoted 
_ New York 44s, 1964-63 ‘ spied es (tienes, OR RM M. Gras n Request. 
Dealers in Investment Securities m4 ga 1 ee oe oe MOORE LEONARD & LYNCH 
os j . J ee M Pittsburgh Stock Erchanges 
Do 4s, Barge Term. Jan 46° ON gg) CK RID 
SECOND NATIONAL BANK BLDG., egg egal - - : PRICK BLDG 11 BROADWAY 
Tel. 3672 Rector 


NEW HAVEN, CONN. | *sBesi 


sees as: : . - mated PUBLIC UTILITIES LOCA INDUSTRIALS ONLY 
‘ S 5 103% SO) Redmond & Kedmond 4 BENNER & COMPANY 


Albany Southern Sa, 
Woodward lron Am Public Service 68, 1942 Me ON vtional City Co . ms National City ¢ Incorporated, 
Amer. Waterw. Elec 5s, ‘34 62 Dominick & Dominick 7 Dominick & Dor Widener Building, 
Asheville Pr. & Lt. 5s, 1942.. SiS Redmond & Co 0) Redmond & C . ; * 
Philadelphia, Pennsylvania. 


Holmes, Bulkley & Wardrop | sucusta-s. Ry. & Elec. 58°35 20 : 


Baton Rouge El Stone 


tenbere N.Y, Pitabarsh Stok Bechanaes | Bm” Boe digs Tits. gs Miller & Co mn Micra co BUFFALO SECURITIES 


61 Breadway, N.Y. Tel. Bowling Green 6489 Do. 68, "5? 















































Direct Private Wire to Pittsburgh Brooklyn Edison 5s, 149 , SS So HT—SOLD—QUOTED. 
| Cape Breton Elec. 5s, 1932... 7S Stoné & Webster S$. Stone & Webst cit your inquiries, 
Guaranteed & Pref. R. R. & Tel. Stocks [| Cin. Gas & Elec. 5s, 1996 mM) A. B. Leach & Co % A. B. Leach & | TEL I E R & EVERS, Inc. 
> eS ae Peder Co. 904. Cin. Gas & Transp. dble. gtd 
~~ runswie alke-Collender ‘o. Pte S =e ™ 314 El a 
Manati Sugar Co. Common | 5s, 198... ~ 1M) 3 _ Buffalo, N. : Y 
| Cities Service deb. B... - 162 H. L. Doherty & Co 6 =H OL. Doherty & = —— 
Do deb C.. ere ; 107 { 
4, MKReLC Citizens’ Gas (Ind.) 5s, 1942 SS Blodget & C% M1, Blodget & ¢ | RHODE ISLAND 
t G & Elec ay 
5 Nassau St., N. ¥Y. Tel. Rector 2780. Cores y-. Sas , - . - > SECURITIES 
ds, 1936 is Redmond & Co “> Redmond & ¢ 
es ee a | Columbus St. Ry. 5s, 1933 65 Miller & Co re Miller & Co ow 5 
. | Cleveland Elec. Il. 5s, 1939 9 Redmond & Co 92% Redmond & | Br eit Lisle & Marshall, 
Bonds & Stocks Columbus G. & E. Ist 5s, "27. 80 A. B. Leach & Co 91 A. B. Leach = rovidence, R. I. 
Local to New York & Brooklyn Do deb. 5s, 1927 xo ‘4 papers nce 
Conn. Ry. & Lighting 4%s8,°51 75 Redmond & Co 7) = Redmond & ¢ 2 
THEODORE L. BRONSON & CO Conn. Power Ist 5s, ‘63 85 Stene & Webster 0 Stone & Webst Cincinnati 
: ages * | Cons. Water Co. (Utica) Ist 
Members Ne . York ge 3 rue hs, 1930 ... , wee % Redmond & Co oS Redmond 4 Service 
10 Wall st., N. ¥. Tel. Rector 7580. Do deb. 5s. 1930 ; ter et aie 
_ — Cumberland Co. P. & L.5s,°42) 7 \. B. Leach & Co S» A. B. Leach & ¢ Stocks 
Dallas Elec. col. tr. 5s, °22 95 Stene & Webster WS Stone & Webst 
Hendee Mfg. Co. Detroit Edison 7s, 1928 115) Spencer Trask & Co... 120 Spencer Trask & C C hanner & Sawyer 
Splitdorf Electrical Co. Eastern Tex. Blec. 5s, 1942.. Si Stone & Webster SS Stone & Webster iti Stock Exchange 
° El Paso Electric 5s, 1932.... 6 _ | INCINNATI, 0. 
Filor, Bullard N Smyth | E. St. Louis & Sub. 5s, “32 $s) «Steinberg & Co., St. L. 52) Steinberg & Co — — 
: rel. Bowling Green 61 Broadway Electric Transmission fis 6 4. H. Bickmore & Co. 99 A. H. Bickmore 4 
y840. New York. Economy Lt. & Pr. 5s, 1956. 03 tedimond & Co VT tedmond & C« } t 
r) 4 ne -% red. Light & Trac. 5s, '42.. 73 White, Weld & Co 76 White, Weld & Procter & Gamble Co 


‘FISKE RUBBER 1ST PFD. | Do @s, 1922 sah ree , a ae 
VALVOLINE OIL 8‘; PFD. | Galveston Elec. 5s, ‘40... 7S Stone & Webster Ni Stone & Webster Indian Refining Co. 
PACKARD MOTOR CAR PFD Galves.-Hous. El. Ist 5s, 1954 7% es 82 

j 1932 58 Redmond & Co 60 Redmond & C 


| Gen. Gas & Elec. 5s __ : . 
ee oe Oe Georgia Ry. & Elec. Ist cons \\¢ estheimer & Co. 
COWEN & co. 5s. °32. ; . oO Spencer Trask & Co 92 Spencer Trask '& ¢ ad ; te i 
; Miller & Co ; ork Stock Exchange 


> 67 Exchange Place Tel. Rector 2364 Havana Elec ‘Ry cons. 5s,'52 sé Miller & Co ea Cincinnati. Ohio Baltimore, 
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alist Open 


Market 








VMERICOAN CHICLE 

AIK REDUCTION 

BOSTON MEXICAN PETROLEUM 
CAKBON STERL 

CITIES SERVICE SECURITIES 
FEDERAL LIGHT & TRACTION 
GULF OIL 

LONE STARK GAS 

LIMA LOCOMOTIVE 

WIDLAND SECURITIES 
NILEsS-BEMENT-POND 

NEW ENGLAND FUEL OL 
PORT LOBOS PETROLEUM 2D PFD. 
PENNA. COAL & COKE 
STANDARD GAS & ELECTRIC 


DUNHAM E(o 


Investment Secwrities 
43 Exchange Place, New York 


Telephones 8300-16 Hanover 











Dafoe-Eustice Co. 


On the New York Curb 


Specialist 


Gustave Foeppel 


44 Broad St., N. Y. Tel. 1488 Broad 








MARINE 
SECURITIES 


LESTER H. MONKS 


80 Wall St. Han. 6953 








STANDARD 


WEEKLY WILL BE 
SUMMARY MAILED 
on j To 

STANDARD OIL INVESTORS 
ISSUES L ON REQUEST 


CARL H.PFORZHEIMERGCO, 


"Phone 4860-1-2-3-4 Broad 25 Broad St., N. Y 








James M. Leopold & Co. 


Members New York Stock Exchange 
7 Wall St., N. Y. Tel.: Rector 1030 
Trenton Potteries 
Penn. Textile 


Wayne Coal 
White Rock 





American Brass 

Home Insurance | 
New Jersey Zinc 

Yale Towne 


Salisbury,Leslie & Co. | 


45 Pine St., N. Y. Phone John 1646 








“Independent 
Oil Book”’ 
2nd Edition 

Sent upon request 


William C. Orton 


25 Broad St., N. Y. Phone 7160-1-2 Broad 











Mexican-Panuco 
Bought Sold Quoted 


LEFF BROS. 


Specialists 
52 B’way, N. ¥. Phone 4474-505! Broad. 














Unlisted 


STOCKS & BONDS 


nquiries Invited 


R. $. DODGE & CO. 


los Broadway New Vork City. 











| 
Vandalia Coal | 
| 
| 


PUBLIC 





Houston Elec. 5s, 
Kansas City H. T. 5s, 
Kansas City L. D. 5s 
Kentucky Utilities 6s, 





Knoaville Ry. & Lt 46 
Laclede Gas Lt. ref. 5s, ‘34. 
Do 7s, 1929 eee 

Louisville Light 5s, 1953 
Louisville Ry. 5s, 1930 
Memphis St. Ry. 5s, 1945 
Middle West Utilities 6s, '25. 


Minn. Gen. Elec. Ist 5s, ‘24 
Minn. & St. P. Ry. jt. 5s, '28 
Miss. Riv. Power Ist 5s, 1951 
Mobile L. & P. 5s, 1941 
Mutual Union Tel. 5s, 141 
Nash. Ry. & L. 5s, 1958 
Nash. Ry. & L. 5s, 1925 
Nevada-Cal. Elec. 6s, ‘46 
N. Y. & Wat. Ltg. 4s, 2004 
Niagara Falls Power 5s, ‘32 
Northern Tex. El. 5s, 1940.. 
Omaha & Council Biufts Ry. 
& Bridge 5s, 128. , 
Omaha & Council Pluffs St. 
Ry. Ss, 1928 ae 
Ontario Transmission 5s, '45 
Pacific Coast 5s, 1946 
Pacific Lt. & P. 5s, 1930.... 
Pacific L. & P. 1st & ref. 5s, 
1951 , . ° 
Pacific G. & E. g. & r. 5s, '42 
Pensacola Flec. 5s, 1931 
Portland (Ore.) Ist 5s, 1930. 
Pocahontas Col. Ist 5s, ‘37 
Railway & Lt. Sec. 5s, May, 
1935 ° eae 
Rochester Ry. cons. 5s, ‘30 
Roch. Ry. & L. 5s, “4 ‘ 
San Antonio Water Supply 
ref. 5s, 1933.. weTTrirr ey 
St. Jos. Ry. L., 
St. Louis & Sub. 5s, 1921. 
St. Louis Transit 5s, 1924 
Seattle Elec. 5s, 1929.. 
Seattle Elec. 5s, 1930 
Superior W., L. & P. s. f. 
4s, 1931 
Syracuse Ltg. Ist 5s, 1951 
Tampa (Fla.) El. Ist 5s, '33 
Toronto Power 5s, ‘24 ; 
Twin States G. & E. 5s, 1953 
United Rys. (St. L.) 4s, 1934 
Union El. L. & P. 5s, '32 
United G. & E. 6s, ‘45 


Atlanta, Birmingham & At- 
lantic 5s, "34 sh 
Buffalo & Susq. Ist 4s,-1963.. 
Canadian Pacific 6s 
Central Argentine 6s ; 
“hi Peoria & St. L. pr. In 
444s, 1930 oe ‘ 
Cleve Akron & Col. 5s 
Cin., Hamilton & Dayton gen 
hs, 1942.. Tere ae 
Cleveland Term. Ry. 4s, ‘9. 
Florida Cen. & Pen. 5s, °30 
Florida, Cen. & Pen. 5s, ‘43. 
Do consol. fs, ‘23 
Jackson, Louis. & S. Ist 54s 
El Paso & Rock Island 5s, ‘51 
Little R. & Hot S. W. 4s, ‘39 
Macon Temminal 5s ere 
N. Mexico Ry. & Coal 5s, '47. 
Do Ss, 1951 . 
Ore. R. R. & Navy. 4s 
Pitts. & Shawmut 5s, "59 
Oregon & Calif. Ist 5s 
St. L., Iron Mt. & So. 5s 
So. Pacific, S. F. Term. 4s 
Rock Island, Ark., La. 4'4s 
Ulster & Delaware 5s, 1928.. 
Vicks. & Meridian Ist és, ‘21 
Winston-Salem So. 4s 


INDUSTRIA 


Adams Exp. 4s, ‘47 

Aetna Explosives 6s, 45 
American Steamship 5s, 1920 
Ala. Steel & Shpbldg. 6s, '30 
American Pook 6s, 1928 
Am. Brake Shoe & Fay.5s.'52 
Ame2r. Bakery 6s, °27....... 
Am. Brewing 6s, 1923 
American Caramel 6s, 1920 
Amer. Can. deb. Ss, ‘28 
American Hominy 5s, 1927 
American Graph. 6s, 1930.... 
Amer. Ice 5s, '22 ‘ 
American Lithographic 5bs,'21 
American Malting 5s, 1926 
American Olilfields 6s, 1930 
Am. Pipe&Const. Sec. 6s, '22 
Am. Steel Fdy. deb. 4a, '23 
Am. Pipe & Fdy. 6s, 1928 
Am. Spirits Mfg. 6s, °20..... 
Am. Vulcan. F. C. T. 6s, °21 
Am. Tube & Stamp. 5s, 1932 
Atlas Portland Cement 6s,'25 
Am. Thread 6s 


Berlin Mills Ist 5s, 1931 
Brandram-Henderson 68, "36. 
Buffalo & Susq. [ron 5s, °26 


Canadian T. & I. 6s, 1932 
Can. Cons. Felt 6s, 1940 


UTILI TI ES—Con tinned 


—-Bid for— 

At By 

“7 Stone & Webster 

NT Steinberg & Co., St. L 


9S'4 A. H. Bickmore & Co 
73 Miller & Co. 


1 Steinberg & Co., St. L 
99% Stix & Co., St. L 

90 Miller & Co 

oo , 

70 


92 <A. H. Bickmore & Co 
4 Blodget & Co 

S> Miller & Co 

7% «Stone & Webster 

92 Miller & Co 

91 Blodget & Co. 

73 Miller & Co.. 


%) Spencer Trask & Co... 


73 Redmond & Co.. ee 
94 Spencer Trask & Co... 
7T& Stone & Webster..... 


77 Redmond & Co... 


RO Blodget & Co. 


s4 White, Weld & Co 
90 Miller & Co.. 

S4 National City Co.. 
74 Redmond & Co.. 
bs) Phelps & Neeser 


7 Stone & Webster. 
8) Miller & Co 


84 ©6—Stix & Co., St. Louis. 
76 Redmond & Co.. 

93 Stix & Co., St. L...... 
15% Steinberg & Co., St. L. 
&S Stone & Webster...... 
89 Blodget & Co 


7s Redmond & Co 


89 
S88 Stone & Webster... 
86 DeeGeet GB Ge. iccusece 


7 «©60A. H. Bickmore & Co.. 
a3 Steinberg & Co., St. L. 
SS Stix & Co., St. Louis. 
60 Miller & Co.. 


RAILROADS 


72 ~«€6F. J. Lisman & Co 
73 «=J.S. Farlee & Co.. 
100 Phelps & Neeser 

bat) Phelps & Neeser. 


SO. 6F. J. Lisman & Co 


mM) Miller & Co.. 


9% S. Goldschmidt... 

70 Phelps & Neeser....... 
S0)0—0CUWF. J. Lisman & Co.... 
6) Stix & Co., St. Louis. 
boa) Blodget & Co.. 

78 F. J. Lisman & Co 


0% S. Goldschmidt 


SO Redmond & Co : 
5 F. J. Lisman & Co.. 


—Offered— 

At By 

90 Steinberg & Co., St. L 
R614, oe 

1 )=60A. H. Bickmore & Co 
78 Miller & Co 

214 Steinberg & Co., St. L 
10%, Stix & Co., St. L 
93 Miller & Co. 

92 oe 

78 

9514 A. H. Bickmore & Co, 
9S Blodget & Co. 

SS Miller & Co 

80% Stone & Webster 

97 Miller & Co 

76 Miller & Co 

4 “ 

96 Spencer Trask & Co 
7% Redmond & Co. 

9544 Spencer Trask & Co. 
83 Stone & Webster 

80 Redmond & Co. 

80 " 

92 Blodget & Co. 

wR ad 

SS White, Weld & Co. 

1 Miller & Co. 

& National City Co 

83 Stone & Webster 

77 Redmond & Co 

92 Stone & Webster, 

90 Miller & Co. 

88 * 

80) =6Miller & Co 

47% Steinberg & Co., St. L. 
91 Stone & Webster. 

83 Redmond & Co 

92 3 

9 Stone & Webster 

92 Blodget & Co 

80 <A. H. Bickmore & Co. 
He Steinberg & Co., St. L. 
92 - 

77 ~=COF.. «J. Lisman & Co. 
76063. S. Farlee & Co 
101% Phelps & Neeser 

91 = 

60 «6F. J. Lisman & Co 

6 S. Goldschmidt 

9 =F. J. Lisman & Co. 
70 "a 

92 Miller & Co 

91% S. Goldschmidt 

9 *F J. Lisman & Co. 
67 Stix & Co., St. Louis 
mm Blodget & Co 

78%, S. Goldschmidt 

tia) ag 

x, S. Goldschmidt 

74 ag 


Redmond & Co 


S. Goldschmidt 


L AND MISCELLANEOUS 


as) Baker, Carruthers&Pell 
R314 - 

99%, . 

9814 Baker,Carruthers&Pell 
99 aia 

90 

96 

70 

97 

92 Vhelps & Neeser 

4 saker,Carruthers&Pell 
9 ~ 

a 

8914 

Mo) 

SO 

noe 

91% 

m 

yo 

HOU, 

87% 

bt) 

mm, Phelps & Neeser 

4 Baker,Carruthers & P 
2 > 

92 

SD 

{Milk 


60 
87 


102 


98 
102% 
100 


Baker,Carruthers&Pell 
Hallowell & .ienry 


Baker,Carruthers&Pell 


Phelps & Neeser 
Baker,Carruthers&Pell 


Phelps & Neeser 
Baker,Carruthers & P. 


Baker,Carruthers& Pell 


jaker,Carruthers & P 





THOMSON 


AND 


McKINNON 


42 Broadway, New York 
Telephone Broad 2460 
The Rookery, Chicago 


STOCKS BONDS 
COTTON GRAIN 
PROVISIONS 


Special Facilities for Exe- 
cuting Orders in CARBIDE 
and PACKING Stocks on 
the Chicago Stock Exchange. 


MEMBERS OF 
New York Stock Exchange 
New York Cotton Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 
Chicago Stock Erchange 
Chicago Board of Trade 
Winnipeg Grain Exchange 


Direct Private Wires to Chicago, 
| Kansas City, Winnipeg, Minnea- 
polis, New Orleans, 














BOWRING & CO. 


17 Battery Place, New York. 


Exporters—Importers. 
Factory Sales Agents. 


|W BONDS 


Current list L-S18 on request 








Tete’ Bankers Mortgage Co. 


Securities Chicago - Des Moines - New York 














| Warren Bros. Co. 
COMMON STOCK 


Circular upon request. 


| J. C. WALSH & CO. 


Investment Securities. 


| 155 Broadway Tel. Rector 944 





Columbia Graphophone 
New and Old 


Markoe, Morgan & Co., 


| Telephone 120 Broadway, 
| Rector 9710. New York 


| PEARL & COMPANY 
71 BROADWAY, NEW YORK 


Members of the New York 
Stock Exchange 


} Telephone Bowling Green 17360 








MARCONI WIRELESS 
STOCKS 


F. T. STANTON & CO., 
(Specialists) 
Phone 5819 Broad. 


All Mexican 


Securities 
Ernest Smith 


50 Broad St., N. Y. Tel. Broad 3537. 


50 Broad st. 








Cities Service 


Amer. Lt. & Traction 
H. F. McConnell & Co. 


Tel. John 6064. 25 Pine St., New York. 


Short Term Bonds 
T. HALL KEYES & CO., 


35 Broad St., N. Y. Tel. Broad 7695 











Nashville Ry. & Light 5’s 1958 


JACOB ZELLER 
40 Wall Street, New York 





SD OO 7 RO a a 


= 
. 
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YY 7 ‘ T y ’ ? d 
; BOSTON INDUSTRIAL, MISCELLANEOUS—Continue 
: —Bid for—— —Offered— 
MINING At By At By 
: Ne 
j Sales High Low Last Ch'gé« Canadian Car & F. 6s, 1939. % faker,Carruthers & P. %  Baker,Carruthers & P 
95 Ahmeek $3 sO 81K — Ih Cons. Coal ref. 5s, 1950 eS Mt S6 
, 110 Alaska Gold 2% 2% 2%— %& Cons. Coal 6s, 1923.. 100) «Spencer Trask & Co. 101 Spencer Trask & Co AJAX 
10 Allouez 44% 44% 4%-— Dominion Tex. 6s, 1925..... 95. Baker,Carruthers &€ P. 98  Baker,Carruthers & P 
10 Am. Zine 247, 24I, 24% 1% Dominion Glass 6s. 1933 3 > 9s ; 
216 Anaconda ; tig tis i6% — 2% Fairmont Coal 5s, ‘31 iss 91 ; 93 Lad 
= a. Com’l... 15% 6% 16%+ % | General Asphalt 5s, 1925 9414 ae 0 il i som an 
© Binghe ‘ $ 9+! , 
sel aie ; a ‘* | Gt. Atl & Pac. Tea 6s. 1921 99% ; 10 Baker,Carruthers & | 
six ear 2 1 + ‘ 2 , . * - > . 
ao . ; e General Baking 6s, 1036 . Webb & Co.. ; 93 Webb & Co 
2,00) Batopilas 1% 1% 14, 
4 Butte & Sup.. 24 4 o4 Hecker, Jones, J. Gs, 1922. 9s Baker,Carruthers & P. 101 Baker,Carruthers & P 
450 Butte & Bal.. .70 G5 65 on Holly Mfg. 5s, 1922.......... 80 : 
1.312 Cal. & Ariz a7 744 Th Int. P. 5s, 1935.. . one 99 
Cal. & Hecla. .445 $35 $35 Indian ref. 6s, 1921 : 99%, ‘ ‘ 
‘arson Hill 21% 17% 21% + 4% Keystone C.&C. ref 6s,'19-'31 9 101% Baker,Carruthers & ! 
: + Centennial 1s 17 17 1 La hLelle lron 5s, 1940....... % Baker,Carruthers & P. 98 PART AKS ON KEQUEST 
4 Copper Range. 56 53% |= (BY 1% Lima Locomotive 6s, 1939... %6 Redmond & Co. 100 Redmond & Co 
- lealy West ; 2 3 ' Long Bell Lum. 6s, 1922. . 99% Baker,Carruthers & IP. ‘ a3 
Davis-Ltaly 10, Wy 9+ & aan -_ " . , . 
-E Butte 20, 18 19 I. Manati Sugar 6s, 1931 . 116 Webb & Co Webb & Co 
H 1G my ee he 7% 1% “ New Jersey Zinc 4s, 1926... 92%, Baker,Carruthers & P. 95  Baker,Carruthers & I 
Granb ro x it 7 
2 3 ansos k 7 "Ty "Ty vi North Pack. & Prov. 53, °45. 9S 
, > Helvetia 7% 5 hin + 1 Park & Tilford 6s, 1936 oad; wae - sO saker,Carruthers & | 
isl ‘reek 41 S ~ 2 = . 
Sokene r + bf os ’ sa Si + % Peerless T. & M. 6s, 97 B. Bogert & Co 9% B. Bogert & Co 1 
Isle Royale BHM $4 34 2 Phoenix Iron 6s, 1930 ...+. 97% Baker,Carruthers & P. 101 gSaker,Carruthers & | . On, e 
ee > : ie ae Pleasant Valley Coal 5s, '46. 75 Blodget & Co.... ees sasee 
Lake Copper rh 5) 6h 4 ty Pocahontas Coll. 5s, 1957.... 83 Redmond & Co... SS Kedmond & (o pee at 
Salle 4 $1 4 + 1 P . . oY . >, ~(% " 
Page 4 mit 7s; Roane Iron 6s, 1923........ 96 Baker,Carruthers & P 115 Broadway, New York 
; May-Old Col.. 11 10 10%, Ss St. Joseph Stocky’ds 4%4s, 29 73 ‘ 77 Baker,Carruthers & 
pagar ee a 2S a : Sioux City Stocky'’ds 5s, '52 S87 Blodget & Co 92 Blodget & C 
Mason alley - “ 
130 Michigan 4 7 8+ & Santa Cecilia Sugar fis, 1927. %) Webb & Co. . 9 Webb & Co einicsdinditaeioapeatnabiicieames dail 
be on a . ee Lf bo ?4 Swift & Co. 5s, 1944......... 92 White, Weld & Co 9% White, Weld & C 
d .evada ° , u ? * s . 
x ae adian ' 1% 4%+ % Cnited Fruit 444s, 1923 .. %%% Baker,Carruthers & PP. 100) Baker,Carruthers 
1 2 New Corm ia 23 24%, 247 ts Warl Baking 6s 9) Webb & Co. 99 Webb & Co 
31 Ne driz 2 1 1 % ’ . * . - . . | 
™ Now River pf. 78 rut 78 W. Ken. Coal Ist 5s, 1925 7844 Baker,Carruthers & P. S®& Baker,Carruthers & swac 4 
305 Nipissing 10% «10 lok + 3 West Va. Pulp & P. 5s, 1924. 100 € xda$ ro ucing 
1.40 North Butte 1g 15 15 My 
105 North Lake 1 13 1! 1 
160 Ojibway ; ." ‘4 4 and 
i25 Old Dominion. 46 5 $l 1 Ne t Ni t 
1 Osceola ‘ te way 50 * - 
A eS a a otes oles Refining Co 
itt! Cquiney 74 tis tis 5 , a 
NS Seneca 2 21 21 a 
71 Shannon 35 ; 3 Traded in on the 
11€ South Lak 2% = 2% RAILROADS 
12.860 South Utah 0 25 ee ae New York Curb 
#) Superior Cop s T% S 4 P ae 
1,625 Super. & Bos.. 41 3%, { Bid for ffered— 
to Trinity 31 314 S14 4 At By At By 4 ’ Request 
7T4N€ Tuolumne 2 1% 1% 
40 UL S. Smelt ti7 4 64 1% Canadian Pac. 6s, Mar., 1924 %9% Mann, Bill « Co WH Mann, Bill & C 
644. S. Sm. pf 4514 $N1y #N14 14 ] 2 - P. 6s Qo” Wk, - | 
730 Utah Apex I, Ble |e & LS FP. G, Be... IS 9 ; a ae 0 
7 600 Utah Con rT 10% 101 Delaware & H. 5s, Aug., "20 {% Solomon Bros. & Hutz. 9914 Solomon Bros. & Hutz ° 
24.480 Utah Metals 6 / i+ % Gt. North. Ry. Sept., "20 Ny “e i) ' (f Securities 
1 Vietoriz 4 ; 1+ ee - , - 
“an ae ‘ >* 4 7 4 | Hocking Val. Gs, 1924 97 Mann, Bill & Co....... 97% Mann, Bill & C 74 Broadway New York 
3 Wolverine 27 2644 2+ % | Kan. City Term. 6s, 1923.... 9% Bull & Eldredge 100%) Bull & Eldredge Phone 5333-4 Rector 
RAILROADS N. Y. Cent. col.tr.5s,Sept.,°19 99%, - 100 ‘ 
12 Boston & Alb.120 130 130 Pennsyl. Co. 4144s, June, '21.. %7%4 Mann, Bill & Co .-s 97% Mann, Bill & C — 
268 Boston Eley 67% 66 iG + % | So. Railway 6s, 1922.... ... 98 Solomon Bros. & Hutz. 1, 
OT Boston & Men 33% 31% 32 _ | Seaboard Air L. 6s, Sept., 19. 94% Mann, Bill & Co 97 EATS 
$ ,sOston t sheoh v4 + % 
5 Hos. & Me. pf. 46 ; 5 * | Wabash Ry. 4s, May, '20.... 92 = ii 
10 Chi. June. pf.. SO SS s | 
zs Con.& M.. Cl.4 70 7 70 17 
31 Fitchburg pf a | ™“ me + 4 Ml SOLD 
1 Re oe PUBLIC UTILITIE 
300 Mass. Ele« Y 43 1 | 
Mi Mass El. pf 1 il 11% 1% ) | ‘ 
sie NY NH& H 34% 31% 31 , 1 Baton Rouge El. 6s, 1920. 98 Stone & Webster . 99 Stone & Webster ACIAtOur’r verage 
10 Prov. @ W. pls 135135 | Central States Elec. 5s, 1922. 91 Blodget & Co... .. W% Blodget & 
Vt. & Mass RT 87 ST | Dallas Elec. 6s, 1921......... 95 Stone & Webster..... 98 Stone & Webster C 
ete oS U6 CBS H S| St See Eee. @, tons “~4 * 104) ~OIp. 
t West End pf “ ud me 1 / ise 2 eee sucess 
te é Interborough R. T. 7s, °21. S4 Lull & Eldredge....... S86 Bull & Eldredg New York Curt 
MISCELLANEO! | Ontario Power (..iag. Falls) 
: — tg Ch..10 102 102 — 1% 1! 5s, 1921 , jaa R adic Blodget & Cv. .... 98% Blodget & ¢ tter on Request 
m. A. C. pf.100 ww a . - . ane . @ 7 as . 
imines 4 1% Ik+ % | Phila. Co. 6s, °22 .... 98 Bull & Eldredgs 96% Mann, Bill & 
37> Am. Pn. S. pf. 9% s 4+ 1% | Puget So. T. L. & P. 7s, '21.. 9714 Mann, Bill & Co.... Wk, }- / k h d 
, } sues , ; 30 . 1 e sac < ~ < * ° » : 
pay om gd et ie Re | St. Paul Union D. 5%s, '23.. 99% Bull & Eldredge....... 99% Bull & Eldredg rederic Sc we 
Am. Sug. pf..il 117 117% + 7 Z 4 
Am. T. & T...103 a7 100% — 2% |! Twin States G. & E 96% A. H. Bickmore & Co. 9% A. H. Bickmore & ¢ EXCHANGE PLACE 
Am. Woolen..112 112) 112 6% RECTOR 1561 
Am. Wool. pf.10x 108i 1m — 5 | : , 
Amoskeag Ish 130 Ine + 5 | 
Amoskeag pf SI sO S1 + 1 | a] T 
Anglo-Am. ... 22 214 21% + INDUSTRIAL AND MISCELLANEOUS 
Booth Fish 20 20 20 — & | “ $< 
580 Century Steel. 12% 11 11 - | | > : 
145 Cuban Cem't.. 17 14% 14%+ % | Am. Cities 5s, 6s, '19.. : i Miller & Co . 60 Miller & C sine An “S WANTED—MALE 
1,110 stern SS... 16% 19% Wi + “% | Amer. Cotton Oil 5s, Sept.,"24 98% Bull & Eldredge... 99% Bull & Eldredge i= 
383 East. SS. pf.. 0 nu PP | ‘ , 
111 Edison Elec..150 149 149 —1 | Amer. Tel. & T. 6s, Feb., "24 991%4 " 19% KS, seen to | 
20) East Bost. L. _¢ ... a -. | Amer. Thread 6s, Dec., '28.. 114) % 101 neral construct 
2.140 Fairbanks Co. 7% 74% 7 6+} 3% a a of , re 1 echnical train 
4 Gen. Electric. 164 j ', | American Tobacco 7s, 1919.. 100% is nee; specialist of 
515 Gray-Davis i 3 Be Te; BRD... k.ccs eres, || " 11% i pert spab 
1™ Gort Pow ao - a oe “> \ 
ose fat. F. Gom't ¥; | Do 7s, 1921.. vated wine a 102%, geno rs ape 
@ int. P. C. pf. 2 Do 9a, 3002..... vaknaane 102% os 103M, New Yor 
415 Int. Products. 49 Do 7s, 1923... ... 103% Mann, Bill & Co 103%, Mann, Bill & © —_—— —_—_—— 


496 Int. Prod. pf SD 




















870 Island Oil 7 Anaconda Copper 6s, '29.... 98% Bull & Eldredge 99 Bull & Eldredge 
1.406 Libby : 27 ~ £2 Co. és. 1920-1922 a” “ 00% Mann, Bill & ( 
120 Loew's Theat. ‘*& Armour « > a a _— - 100 a 1 i lann, 
a ™ McElwain pf. 97 Armour & Co. fs, 1923-1924... 100 10015 
a 165 Mass. Gas.. — Beth. Steel 7s, ‘22 .... 102 Solomon Bros. & Hutz. 102% Solomon Bros. & H 
i3 mee 144 Do 7s, ‘23... 101% . 102% F , i 4 acc Offi , 
185 Mex. Invest. .- 60 Chi. Pneu. Tool 6s, Oct., °20 99% Bull & Eldredge ... 100° Bull & Eldridge OI uUSINeSS ices 
3,650 Mullens Body. 35ti . . v6 14 “* ”) = 
200 Mullens B. pf. 9S Se Pare 996 1" 
332 N. E. Tel. 11% BO Gg “Wii oes cccccose Sg bt) 
100 Nova S. Steel. 77 o* . , Qo2 on “ 1s 
1.015 PA. Susar.. 69 pes Cudahy 7s, 1923...... ve ¥e he ; ; se I P f. — 
9.470 Root & Van.. 42% + 1% Federal Sugar Ref., Jan., ‘20 ‘% Mann, Bill & Co.. laa | alist contains facts anc 
: ce Button.. 1% $'~ General Blec. 6s, Dec., 1919. 100% : 100% Mann, Bill « | 
Stewart Mfg.. 49 os 4 : : , 100% Bull & Eldredge 
swift & C« 137% +14 Do 6s, 1920... A Pare . 1H @ tou 4 = fioure tant service in esas 
int bn i Gulf Oil Corp 6s, July, 1921.. 99% Bull & Eldredge 100 . , 
) Plant pf. 97 + 3 
Sucvingten ’ G4 + 2 Do 6s, July, 1922 9914 95% | 
} United Drug..164%9 151 157 + 1 | Do 6s, July, 192% Y914 995, Mann, Bill & ¢ nes tf Binder, of strong cloth, 
e os = ar At . 155 Hi : Gruen Watctr 7s, ‘20 99%, Westheimer & Co., Cin 100% Westheimer & ae , 
, 2d p oe ” ok ° - ; 
United Fruit..180% 178 179 +1 | Do ‘21 100) 11 as i f , a " 
Un. Shoe M... 51% 5 50's + Do “22 108 102 to hold fi wo issues, sent by mail 
1 Ss. M of 2% ws — . , ‘ 
t s Steel 102% + M% i oo 10) 10 . 
Ventura Oil eS * | Laclede Gas Ist 7s, Jan., '20. 9% Bull & Eldredge 995% Bull & Eldredge: to ar s in the L nited States 
P hype 9% + he 7 “ . 2 4 
Walworth M 22 r - | Liggett & Myers 6s, 1921 100) «Salomon Bros. & Hutz ans a 
) Waltham W a = 2 Nat. Con. & C. 6s, 1927.. “) Mann, Bill & for $1 
a. 3 “yy | Peerless Truck & M. 6s, 1925 96% Mann, Bill & Co N14 , 
far st p “ 2 | . ss 
” : | Procter & G. 7s, March, 1920. 1005% 101 
— | Do 7s, March, 1921........ 101% 11% 
$1.00 Am. A. C. 55.108 168% 108% Do 7s, March, 1922........ 102% Westheimer & Co., Cir 
‘ 4.000 Am. 1. T. 45 82% 82% S82%— % 92 OBy “ 103%, Mann, Bill & ¢ . ey 
« 16" Am. T.& T.63.100%, 100% 100% — 1% Do 7s, March, 1923........ 103% . a 4 | A S 
10,000 A.G.& W.1.5s.. 80 80 80 —2 | Studebaker 7s, 1929 99% Mann, Bill & Co... - 10% ‘ d 4 
1.000 Chi ca | Swift & Co. 6s, 1021........ . 9% Miller & Co .. 1000 Miller & C 
1,000 K.C.,M.& 5 ‘ . } ps ia _ 4 on Zldridg: 
oun Wan <n ol ov % | Tim. Det Aerie 7s, Jvve, "20. 100% Bull & Eldredge.... 101% Bull & Eldride quare, New York 
2.00 N. E. T ay, “4 Do 7g.¢%@e, 1921 101 x 101s, 
2,000 Miss. R. : os 1s, 162% ( Bill & Ce .. 10414 Mann, Bill & | 
1000 New River 5s 50 80 80 U. Sg ber 7s, 1623 . 104 Mann. > ss 4 


12.000 P. A. Sue. 6s.107 105 10546 — 4% U ec. 6s, 1922.. so 
3.000 Swift 5s 4 2 4 + % | Westinghouse E. & M. 6s,°20 100% Bull & Eldride: 
500 West. Tei. 5s 


Wn, Bull & Eldridge 


—s Tt Ot ole alate 
' 
x 
x 
z 
x 
va 
j 
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| Stocks 


Stocks 





INSURANCE AND 8S 


American Alliance 
American Suret) 
Continental Ins 
Fidelity-Phenix Ins 
Great Western Ins 
National Surety 
North River Ins 
Westchester Fire 


- Bid for 

At By 

245 Webb & Co 

70 R. S. Dodge & Co 
72 Webb & Co 

0 pas 

+i) 


240 RK. S. Dodge & Co 
3s Webb & Co 


URETY 


—Offered— 


At 





$00 


PUBLIC UTILITIES 


Adirondack Elec. Power 
Lo pf ° ees 
American Gas & E'ec. ($50). 


Do pf Terre t 
American Light « Traction 
Do pf . eo. eeces evee 
American Power & Light... 

Do pf ae 


Am. Water Works & Elec.. 
Do 1st pf. 7 p. ¢c. cum 
Do 6 p. c. participating pf 

Raton Rouge El. pf 

Carolina P. & L 
Do pf 

Cincinnati G. & E 

Cincinnati Gas Transp 

Cities Service 
Do pf... , 

Do Bankers Shares 
Columbus Elec. pf ‘ 
Commonwealth P., R. & L.. 

BD Bhi cccccevece 
Cown. Power pf........++++- 
Corpus Christi Gas 5s, 144 
Eastern Texas Electric. 


El Paso Electric.........-- 
Federa) Light & Traction.... 


BM och ccevecsccccceecevce 
Gas & Elec Sec 

Do pf P “6 
Zalveston-Houston Electric. 
Do pf... 2. ccccccccccccces 


Middle West Utilities pf 
Mississippi River Power 
Do pf. 


National L., H. & P 
Do pf : . ° 
Northern States Power...... 
Do pf P Licance ntakeee 
Nor. Ontario Lt. & Pr pf.... 
Nor. Texas Electric........ 
BD Me a cccccccscesosecvecese 


Pacific Gas & Electric pf... 
Pacific Power & Light pf.. 
Pub. Ser. Corp. cfs ~a 
Do pf 
Puget Sound T., L. & P 
Do pf 
Republic Ry. & Light. 
rte anekide wen ehece 
South Cal. Edison......... 
a 
United Rys. of St. Louis 
Do pf 
Standard Gas & Electric. 
Db svectoseces 
Tampa Electric ‘ 
Tenn. Ry., Light & Power. 
SN ME. Shc cwesteadeovesssasce 
Texas P. & L. pf 
Tri-City Ry. & Light pf.... 
United Light & Railways 


Db pentkascbsecaveneeee 
Wash. Water Power........ 
Western Power 

DM chahateccdceeceseoecec 


Wisconsin Edison 
Wis.-Minn., L. & P. pf 


ie MacQuoid & Coady 
76 «3H. F. McConnell & Co 
126 

41 


230 





6 MacQuoid & Coady 
ih ao 
73 74 

5% Dominick & Dominick 7 
aS 60 
1 13 
73 Stone & Webster 7s 
tS H. F. MeConnell & Co 42 
PL) MacQuoid & Coady 0S 
794 Westheimer & Co.,Cin A 
113 A. & J. Frank, Cin 
437 H. L. Doherty & Co 442 
76% 76% 
454 4514 
73 Stone & Webster 78 

25 MacQuoid & Coady 26 
57 . a 
78 Stone & Webster RM 

‘ 37 
h6 Stone & Webster HOY 

sO 83 
9214 os 9744 
1 86©E. & C. Randolph 12 
48 7 52 

320 H. F. McConnell & Co. 340 
80 ” ba) 
13. Stone & Webster...... 15 
62 ae 65 
58 A. H. Bickmore & Co. 60 
12 Stone & Webster 14 
n2 : 

} Hallowell & Henry 5 
18 28 
66 MacQuoid & Coady tif 
mM 1 
‘7 HH. F. MeConnell & Co. 62 
ht Stone & Webster OS 
76 : 80 
87% J. Nickerson, Jr SOU, 
wy White, Weld & Co 1m 


S30 OJ.S. Rippel & Co., New'k 
13 Stone & Webster 
‘ 


15 MacQuoid & Coady 


1) 

2 Steinberg & Co., St. L 
10 ‘ 

30 MacQuoid & Coady 

$4 H. F. McConnell & Co. 
112 Stone & Webster 

as) H. F. McConnell & Co 


7) MacQuoid & Coady 
45 -” 

73 

5&8 White, Weld & Co 
24% J. McKarson, Jr 
760«6OC. F. Hutton & Co 
32 MacQuoid & Coady 


’ 


62 
17 
oy) 
91 
104 


63 
26% 
77 
37 


S6 


By 


Webb & Co 
R. S. Dodge 
Webb & Co 


z 


Webb & Co 
R. S. Dodge & Co 
Webb & Co 


H. F. McConnell & Co. 


MacQuoid & Coady 
H. F. McConnell & Co 


MacQuoid & Coady 


H. F. McConnell & Co. 
Dominick & Dominick. 
H. F. McConnell & Co. 
Dominick & Dominick. 
Stone & Webster 

H. F. McConnell & Co. 


Westheimer & Co.,Cin 
H. L. Doherty & Co. 
Stone & Webster. 

H. F. McConnell & Co 


Stone & Webster 
W. C. Orton 


4 Stone & Webster 


Ec. & C. Randolph 
H. F. McConnell & Co, 
Stone & Webster 


A. H. Bickmore & Co 
Stone & Webster 


Hallowell & Henry. 


MacQuoid & Coady 
H. F. McConnell & Co. 


Stone & Webster 


J. Nickerson, Jr 
White, Weld & Co 


16 Stone & Webster 


H. F. McConnell & Co 
MacQuoid & Coady 
H. F. McConnell & Co. 
MacQuoid & Coady 


4 Steinberg & Co 


MacQuoid & Coady 

H. F. McConnell & Co 
Stone & Webster 

H. F. McConnell & Co. 
MacQuold & Coady. 

W. F. Field Co., N. H 
MacQuoid & Coady 


H. F. McConnell & Co. 
White, Weld & Co. 
J. MeKarson, Jr 


MacQuoid & Coady 
W. F. Field Co., N. H. 


INDUSTRIAL AND MISCELLANEOUS 


Aetna Explosives pf 


American Brit. Mfg........ 
Amer. CUhicle ............... 
TL Gnd ds Keceedecescages 


Amer. Book 
Amer. Cyanamid 
Do pf 
Amer. Manufacturing 
Amer. Rolling Mill....... 
Amer. Piano 
Do pf. 
American S. Mch 
American Store 
Amer. Stores ‘ 
American Tobacco scrip 
Atlas Powder 
Do pf. aesen 
Atlantic Fruit ............ 
Atlantic Holding 
Atlantic Steel ....... 
Atlantic Ref. rts. 
Atlas Powder 
Boston Mex. Pete 
Tapcock & Wilcox.. eéan 
Borden's Condensed Milk.... 
DME nepedececetees ddeccse 
Brunswick-Balke-C. pf....... 
Burroughs Adding Machin 


65 Hallowell & Henry 
2°90 R. S. Dodge & Co 

4 o 

SO) 6 Williamson & Squire 
115 Hallowell & Henry 

#2 Kirk & Ball 

59 - 

140 M. Lachenbruch & Co. 
4 A. & J. Frank, Cin 
33° M. Lachenbruch & Co 
80) 6s Kirk & Balt 

99 Westheimer & Co.,Cin 
120 §©6Steinberg & Co.,.St. L 
33. M. Lachenbruch & Co. 
183 McDonnell & Co 

138 Willlamsen & Squire.. 


24 B. Bogert & Co 

90 M. Lachenbruch & Co 
28 McDonnell & Co 

138 =~R. S. Dodge & Co 

112 Williamson & Squire 


99 A. M. Kidder & Co 


. 270 M. Lachenbruch & Co 


70 
227 
98 


100 
104 
280 


Hallowell & Henry. 
R. S. Dodge & Co 


Williamson & Squire 
Hallowell & Henry. 
Kirk & Ball 


M. Lachenbruch & Co. 
A. & J. Frank, Cin. 
M. Lachenbruch & Co 
Kirk & Ball 
Westheimer & Co.,Cin 
Steinberg & Co., St. L. 
M. Lachenbruch & Co 
McDonnell & Co. 
Willamsen:& Squire. 


B. Bogert & Co 

M. Lachenbruch & Co. 
McDonnell & Co 

R. S. Dodge & Co 
Williamson & Squire. 


A. M. Kidder & Co 
M. Lachenbruch & Co 


| INDUSTRIAL, MISCELLANEOUS—Continued. 


| 





—Bid for ——Offered- ~~ 
At By At By 

Brooklyn City R. R . 9% A. M. Kidder & Co wi, A. M. Kidder & Co 
Buffalo & Susq. R. R - J. S. Farlee & Co. . % J. S. Farlee & Co 

Do pf : MO . 5) - 
By Products Coke.......... - M. Lachenbruch & Co. 130 M. Lachenbruch & Co 
Carib. Syndicate ...........100 Hallowell & Henry....1750 Hallowell & Henry 
Carbon Steel 10S Hol., Bulk. & Ward... 112 Hol., Bulk. & Ward 

Be TOE Wis snvccenasés 100 ci ia bien 

> 2 yr re rer 67 - 74 Hol., Bulk. & Ward 
Canadian C. & F SS Te @ Ts ce csceccs 42 Kirk & Ball 

Be 8... ~ = - 97 ayy 
Celluloid Co. ae ate . 236 Williamson & Squire... 240 Williamson & Squire 
Cardenas Amer. Sugar...... OO Weel @ Qiescsccicces 15 Kirk & Ball. 

BO 96s. eccccceces ececcee see acne <“emewedine SO Webb & Co. 
Central Aguirre Sugar...... SO We @ Cis cscccccas 220 ” 
CREED Cc cc cccccesececescees 68 ’ 73 = 

Be By dnnosvessenccasenes io ; 99 Hallowell & Henry 
Central Coal & C....... .... 93 Steinberg & Co., St. L. 96 Steinberg & Co., St. L 
Certainteed Prod. com..... 2 i 44 - 

Be OE Wak ccccedsicananes RH14 n 91 asi 

i errr reer 76 5 7 ‘a 
Chicago Ry. Eq....... iiamen: a 108 
Ciimctetiets Comd 2... ccccssccce 40 A. R. Clark & Co.... &% A. R. Clark & Co. 
Columbia Graphophone ..... 4175 R. S. Dodge & Co.... 480 Dominick & Dominick. 


BO Bb cccswececasécasncess ‘ae Hallowell & Henry.... %® R. S. Dodge & Co 
Colombian Emer. Syn........ 350 ie 400 Kirk & Ball 
Cavrcevat Views’ 2. ciccsscscss 12 A. & J. Frank, Cin... .« ebeceics 
Consolidation Coal ......... 58 Steinberg & Co., St. L. 3% Steinberg & Co., St. L 
Bi Ba Oe Wee Gccccccctcces BOO We GC. GRR cccascsse 18 §=W. C. Orton 
Masts Caed ] C...cicoccvcecs 40 ? 47 9s 
PN Ges ok canenésendus 128 Estabrook & Co...... . 130 ~Estabrook & Co. 
Dalton Adding Machine...... 47 A. & J. Frank, Cin... ee eeeees 
Du Pont Powder pf..<....... 92 Dominick & Dominick. 94 Dominick & Dominick 
SES THOU. di cndsedcsnceas 83 Glidden, Davidge & Co. 88 Glidden, Davidge & Co 
Wnstmeam Medal ..cccccsices 610 R. S. Dodge & Co..... 625 R. S. Dodge & Co. 
Eisenlohr & Bro......... os M. Lachenbruch & Co. 60 M. Lachenbruch & Co. 

Ee ee ee 96 ” 99 63 
Empire Steel & Iron........ 20 Glidden, Davidge & Co. 31 Glidden, Davidge & Co 

Do pf.. es seseccas 70 - 74 7 
Fairbanks Morse pf......... 98 J. M. Legpold & Co.. 101 J. M. Leopold & Co 
Fajardo Sugar .......ecse- . 96 Webb & Co ..... 100 Webb & Co. 

Perverts CORE Bosc cncccevcenas eee vateesas cares 91 S. Goldschmidt. 
Federal Sugar Ref.......... 106 Webb & Co.........06 109 Kirk & Ball 

DO Peocce ecccccecccccccoce 106 “i 109 as 
Finance & Trading Corp..... 5 K. P Emmons & Co... --- eecccees 
Ford Motor of Can.......... 475 M. Lachenbruch & Co. 490 M. Lachenbruch & Co 
Fisk Rubber Ist pf.......... #9 S. Goldschmidt........ 99% S. Goldschmidt. 
Fulton Iron Works.......... 6 «=6Steinberg & Co., St. L. 58 Steinberg & Co., St. L 

Pe Win 5-6:00d66004000000%0008 105 = 108 - 

Gamewell Fire Al........... 57 Hallowell & Henry.... 65 Hallowell & Henry 
General Amer. Tank Car..... 126 J. Nickerson, Jr....... 135 J. Nickerson, Jr 

BP Mi scncdkcasesuccecaccce - 94% * 97% inh 
General Baking ............. 164% Webb & Co........... 18 Webb & Co 

Tb C$ Nédhbrecawenadendeees SO) “ 82 Kirk & Ball 
Gillette Safety Razor........ 8 Kirk & Ball.........< 169 M. Lachenbruch & Co 
Goodyear Tire Rub. 2d pf... 107  M. Lachenbruch & Co, 108 ai 
srasselli Chem.............. 165 Kirk & Ball........... 1% Kirk & Ball 
Gold & Stock Tel............ 98 A. M. Kidder & Co... 105 A. M. Kidder & Co 
Gruen Watch Ist pf ii5e. Tee Westheimer & Co., Cin 19S Westheimer & Co.,Cin 
Great Atlantic & P. pf...... BS ata Fs . lol A. R. Clark & Co 
Great Western Sugar..... ee «TTR BS Oeics ckccvnses 380 )=6Kirk & Ball 

ee err ee 112 Kirk & Ball.......... 1 - 

Guantanamo Sugar.......... 65 _ 66%4 : 
ee ee 25 Hoit & Co cea 30) ~Hoit & C% 
H. B. Claflin & Co. 1st pf... 1 Kirk & Ball.......... 2 Kirk & Ball 
Hooker Wi. Ch. pf.......... 7 - TH “i 
H. W. Johns Manville pf 350 = 400) 
Hercules Powder..«.......... 210 Williamson & Squire, 220 Williamson & Squirt 
Hendee Mfg. Co. com........ 33 Filor, Bullard & S.... 38 Filor, Bullard & S 
ita acendeaeen bicuaes 99 - 103 - 
Hocking Valley Products.... 10 Glidden, Davidge & Co. 11% Glidden, Daridge & Co. 
a” PRR rr er Ree ee OE Gs kc ce wicccecs 186) 6A. & J. Frank, Cin 
Penn 180) )6Kirk & Ball... .. 18 Kirk & Ball 
BOW Bis cesctcccsscnteses 105 Hallowell & Henry. 105 Hallowell & Henry 











Government Prepared 


to Sell FLOUR 


The United States Grain Corporation is pre- 
paring to divert from its flour purchases to 
sell and deliver to wholesalers and jobbers 
straight wheat flour in 140-lb. jute sacks basis 


For Domestic Use 


At $10.25 At $10.00 
delivered in carload lots on delivered in carload lots on 
track in territory east of track in territory west of 
the Illinois and Indiana line Illinois and Indiana line 
and east of the Mississippi and Mississippi River but 
River from Cairo to the not applying to Pacific 
Gulf. Coast territory. 


Jobbers and wholesalers purchasing flour from the Grain 
Corporation must guarantee not to sell at more than 75 
cents additional and wholesaler and jobber in turn re- 
quiring that the retailer will not sell at more than $1.25 
additional! to whotesaler’s price in origina] packages and 
at a price not higher than 7 cents a pound for broken 
packages of any size. 


For Further Particulars Apzly to 


United States Grain Corporation 
42 Broadway, New York 











Yes 


ee 


Te mes oe 


wttnbaasiie 


eh eo. eee ee 


ee ee 


sascssl 


ae ee 
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‘INDUSTRIAL, MISCELLANEOUS—Continu 


—-Bid for—— 
At By 
Imperial Tob. rts 7 McDonnell & Co 
International Pulp 1% Hallowell & Henry.. 
_ & Ae : 62 oe 
Inter Motor Truck - & Dominick & Dominick. 
Do Ist pf... ~- M. Lachenbruch & Co 
Do 2d pf... : . -” 
Inter. Shoe... ; 116 Steinberg & Co., St. L. 
Do pf... : 110 ~ 
Kirby Lumber (csceienss Oe ee & oe. 
Aaa ‘ 110 “s 
Lehigh Valley Coal Sales SS Glidden, Davidge & Co 
Lima Locomotive ........... 84 M. Lachenbruch & Co. 
Lone Star Gas.. coe SOO TRO B@ Oi ..s2cs a 
Lackawanna RR., N. J 68 <A. M. Kidder & C« 
Libbey-Owens Sheet Glass Ww A. & J. Frank, Cin... 
Magnolia Pet ‘ 470 M. Lachenbruch & Co 
Manati Sugar ......... oo 3 Beak & Ce... 
er Ae an . 97 Kirk & Ball.. 
Manhattan Elec. Supply 48 M. Lachenbruch & C« 
Matamzas Sugat 6 Kirk & Ball...... 
OT ere ‘iikenae as 
Mexican Telegraph 180 A. M. Kidder & Co. 
Morris & Essex R. R 6s ss 
Maxwell Motor Div. Scrip +s McDonnell & Co. 


3 
McCrory Stores 23. M. Lachenbruch & Co 
Michigan Limestone & Chem. 17 i 

Ae 21 
Motor Products ; 
Michigan Can. R. R 


60 Kirk & Ball.. F 
SS A. M. Kidder & Co 


Midland Securities iS Welt .& Ce...... 
National Candy .. 104 Steinberg & Co. 

Do Ist pf.. 110 " 

Do 2d pf.. 102 
National Motor 25 R. S. Dodge & Co 
National Sugar Ref . 135 - 
New England Fuel Oil...... 160 
New Jersey Zinc 248 
Niles-Bement-Pond . P 
New Mexico & Ariz. Land 2%, W. C. Orton... 
New Niquero Sugar... . 180 Kirk & Ball.. 
New River Call. sO ue 
Otis Elevator.. s.0 26 RR. B.. Deedee @ Co... 
Paragon Refining ia 28. A. & J. Frank, Cin... 
Penn. Coal & Coke......... 28 M. Lachenbruch & Co. 
Pyrene Mfg. 13. R. S. Dodge & Co..... 
Port Lobos Pet... , ooo We TROD Oe Gene csss cece 


5 <A. & J. Frank, Cin. 
666 Westheimer & Co ,Cin. 
26 <A. M. Kidder & Co. 


Premier Motor 
Procter & Gamble 
Do Scrip 


R. J. Reynolds, Class A .. 00 Dominick & Dominick 
Do Ist pf. 110 - 
Do Class B.. 475 
Do Scrip 99 
Richmond Rad ‘ 3 Hallowell &€ Henry.. 
a ad 


Do pf 


——Offered— 

At By 

Si McDonnell & Co. 

3 Hallowell & Henry. 


84% Dominick & Dominick. 


67 M. Lachenbruch & Co. 


120 Steinberg & Co., St. L. 
32 Webb & Co 


88% W. C. Orton. 

*") M. Lachenbruch & Co. 
190 Hoit & Co. 

72) «=A. M. Kidder & Co. 
92 A. & J. Frank, Cin. 
475 Hoit & Co. 

iZ2 Webb & Co. 


a2 M. Lachenbruch & Co 
§ Kirk & Ball 


205 A. M. Kidder & Co. 


96 McDonnell & Co. 
25 M. Lachenbruch & Co. 


64% Kirk & Ball 

4 A. M. Kidder & Co 
17 ~=W. C. Orton 

107 Steinberg & Co 


ze R. S. Dodge & Co 
138 Webb & Co 
170 R. S. Dodge & Co. 
250 Ww. C. Orton. 
126 R. S. Dodge & Co. 
3% W. C. Orton. 
190 Kirk & Ball. 
100 oe 
118 R. S. Dodge & Co. 
29 A. & J. Frank, Cin. 
30) M. Lachénbruch & Co. 
15 R. S. Dodge & Co. 
110 =Hoit & Co. 
10 A. & J. Frank, Cin. 
675 = 
2s 4. M. Kidder & Co. 
600 Dominick & Dominick. 


ed 


INDUSTRIAL, MISCELLANEOUS—Continued 


Rice-Stix Dry Goods 


Royal Baking Powder 
Royal Baking Powder pf 
Safety Car Heating & Ltg 
Sunta Cecilia Sugar 
Be Pn idesisnsece 
Simmons pf ee eee 
St. Louis, Rocky Mt. & P 
Savannah Sugar 
ft Bree ‘ss 
Singer Manufacturing 
Sinclair Oil & Ref. warrants 
Splitdorf Electrical 
Do pf oe 
Southern Pac. 4 p. c. scrit 
Standard Screw 
Stern Bros. pf...... 
Stromberg Carb. rts 
Texas & Pac. Coal & Oil Co.1 
Todd Shivvards 
Turman Oil 
Trenton VPotteries 
| are e 
Thomas Iron....... ; 
Tobacco Prod. div. scrip 
Union Carbide Carbon . 
Union O#] (Cal.) 
Union Ferry 
U. S. Finishing..... 
U. S. Playing Card 
U. S. Print. & Lithograph 
oe 
eo ey eee 
U. S. Rubber rts.. 
Valvoline pf. 
Vandalia Coal pf 
Ward Baking pf 
Wagner Elec.... 
Wayne Coal ...... 
Watern & Co...... 
Western Cartridge 
Western Md. Ist pf... 
Westinghouse,Church & Kerr 
LEE + 
Wire Wheel of America. 
Bi  Siarcknned kas 
Wilson & Co. rts 


112 | Whitman & Barnes 
125 | White Rock 
102 | Woodward Tron 


Wright-Martin pf. 
Werilteer pf........ 


6 Hallowell & Henry 


News Notes From the Field 


4 ee Guaranty Trust Company of New York an- 
nounces that in order to assist the members 
of its staff to meet the continuing high cost of 
living the Executive Committee of the Board of 
Directors has authorized an immediate distribution 
to the junior officers and employes of the company 
of an amount equal to 10 per cent. of their annual 
salaries. This payment is in addition to the dis- 
tribution to be made under the profit-sharing plan. 

It is also announced that the company has been 
appointed transfer agent of the stock of the Amer- 
ican ship and Commerce Corporation and the pre- 
ferred stock and Class B common stock of the 
Pierce Oil Corporation. It has also been appointed 
registrar of the common stock of the Indian Pack- 
ing Corporation and of the capital stock of the 
Transcontinental Oi] Company.” 


HE Asia Banking Corporation of New York an- 

nounces the opening of a branch at Hongkong, 
China, on July 21. It already has branches in op- 
eration at Shanghai, Hankow, Peking, and Tientsin. 
The corporation has issued for general distribution 
a booklet containing the complete draft of China’s 
revised tariff. In addition to a tabulated classifi- 
cation of dicy rates on all articles, the booklet gives 
the rules governing the administration of the tariff 
and an explanation of the methods to be used in 
settling questions regarding procedure. 

F. W. Schmid, formerly with the Foreign De- 
partment of the Guaranty Trust Company, has been 
elected Assistant Secretary of the Asia Banking 


Corporation. 


OSEPH A. BRODERICK, Secretary of the Fed- 

eral Reserve Board and Chief Examiner of Fed- 
eral Reserve banks, has resigned to become Vice 
President of the National Bank of Commerce in 
New York. Mr. Broderick was a member of the 
original committee appointed by the Secretary of 
the Treasury to work out proposals for the tech- 
nical organization of the Federal Reserve banks. 
Upon the organization under the plans proposed by 
this committee of the Federal Reserve banks he 
was made Chief Examiner in August, 1914. He 


later succeeded H. Parker Willis as Secretary of 
the board, at the same time continuing in charge 
of all examination work. In this capacity he has, 
at various times, examined each of the twelve Fed- 
eral Reserve banks. He is 37 years old. 


HE Mechanics and Metals National Bank of 

New York City has issued a book entitled “ The 
World Tomorrow,” in which the bank maintains 
that the United States is facing a situation unlike 
any that has confronted any other nation in his- 
tory—that of supplying for some time to come the 
economic support of the world in food, goods, 
credit, and sympathy. In spite of the urgent pres- 
ent need of Europe for materials and credit, the 
bank maintains a striking spirit of optimism 
throughout its book, explaining that inasmuch as 
recovery after other wars has always come more 
quickly than was believed possible, a rapid re- 
covery from this war may be looked for very soon. 


WO valuable booklets have been published by 

the Bankers Trust Company of New York City. 
One deals with the inheritance tax law of the State 
of New York an cantains a summary of the law 
with extracts bearing on such points as are at all 
likely to be misconstrued. The other deals in a 
similar way with the personal income and corpor- 
ation franchise tax laws of the State. 


ILLIAM C. BRADLEY has become associated 

with Knauth, Nachod & Kuhne as manager 
of the firm’s syndicate department. Mr. Bradley 
represented the War Finance Corporation during 
the war as Director and Treasurer of the Rollin 
Chemical Company of Charleston, W. Va. Prior 
to taking up war work Mr. Bradley was manager 
of the bond department of the Guaranty Trust 
Company of New York. 


HE Italian Discount and Trust Company an- 
nounces that hereafter it will make no distinc- 
tion in its loan rates between mixed collateral and 
industrial collateral. This company is the fourth 
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os% M4 87 Dom. of C. Ss. 1926.. 951 04 1 SD MD on on hiksndsieomanserenes . .875,000 Vacuum Oil Co...... Se 430 437 
. : we 08, IVe0.. WR § = exnesneeeee Washington Oi] Co.............. ee 43 43 
1% OK 4 Dom. of C. 5s, 1931... H& 93% — % Grand total Oawasimksn . .856,080,500 *Ex dividend. tEx dividend rights 
STan (OIL) DARD | W. B. HIBBS & COMPANY. | Mississippi Valley Securities ST. LOUIS SECURITIES 
Securities Bought—So joted 
Members cs & gh 1d—Qu 
R,. Ww. P. Barnes a& Co New York Steck Exchange. Mark fl Steinberg Co. STIX & CO. 
® w Members New York Stock Exchange. Members St. Louis Stock Exchange 
ashington Steck Exchange. Members St. Lowis Stock Exchange. 508 Olive St., St. Leuis, Me. 
35 BROAD ST., N.Y.C. Tel. Broad 1754-5. Br. LOUIS = : 
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Continued from Page 207 
ion yards of British airplane linens in this country 
is expected to help meet the call for dress fabrics, 
but there is practically no hope held out that they 
will result in any lowering of prices. Only some- 
thing akin to a normal world crop of flax can do 
that. 

Jute is now held at the record figure of £68 per 
ton. Despite this fact, as well as bullish reports 
from Calcutta and Dundee, thé local market for 
burlaps was quiet and somewhat irregular through- 
out the week. Afloat goods may now be had a lit- 
tle under spots. 


Money 

HE slackening of interest in stock market spec- 

ulation has come at a period when, if it had 
continued, there would have been a sharp conf ict 
cf demand for funds from this source and from 
the crop regions of the West and South. The un- 
doing of speculative contracts in stocks has ran 
parallel to a persistent, although moderate, liqui- 
dation of bonds. Each day this month the quota- 
tions of railroad bonds have declined without signs 
ef support. In view of uncertainty in manufactur- 
img circles over the labor outlook, the question may 
be raised whether plans for borrowing round 
umounts of working capital have not been laid on 
.ne shelf, a process enabling bankers to revise their 
vrevious conception of demands upon credit and 
thus increase the amount of loanable money. In 
fact, the marked decline in offerings of new se- 
eurities during the last fortnight suggests that 
considerable financing for industrial corporations 
and municipaltes has been deferred. The only 
sizable issue of the last week was 10,000,000 three- 
year notes by the American Cotton Oil Company. 
This sale, together with some scattered transac- 
t:ons in notes and preferred stocks, acted to make 
the week one of the dullest of the year. 

It is possible that the continued delay in ar- 
sanging large foreign credits is having a senti- 
mental influence on money. From one point of 
view the absence of large new burdens on the banks 
in the way of accommodation to foreign municipali- 
ties and corporations is working to strengthen the 
entire credit structure. »avings of the people are 
accumulating in the meantime, and this process 
portends a total of investors’ funds availab’e for 
foreign bond purchases later of greater size than 
is the case at present. 

The Clearing House banks reported an excess 
reserve of $53,095,710, an increase of $1,958,140, 
which was about the same as the increase of re- 
serve credits at the Federal Reserve Bank. The 
loan account in the “ actual" statement showed an 
increase of $45,663,000, which certain'y was not 


Warning to Foreign Shippers 
TTENTION of shippers in the United States 
is called to the necessity for better packing 

of goods intended for the South American trade. 

In its efforts to reach those who are directly in- 

terested the United States Shipping Board sends 

to THE ANNALIST the following report of the sup- 
ercargo of a vessel recently returned from Buenos 

Aires: 

“From my observations on the trip to Buenos 
Aires and Rosario, Argentina, it is my belief that 
too much stress cannot be laid on the necessity 
for better packing of American goods for South 
American export trade. 

“The cases are constructed of a very inferior 
grade of lumber and the design is such that the 
nails and strapping do not hold to good advantage. 
‘In the case of all the tinplate shipped on the 
Rijnland it was exceptional when a case was put 
or the dock that was not in bad order, this being 

ecaused by a total lack of strapping and a poor 
quality of material. The cases were just what 
are used for shipment in the local trade in the 
United States and they are absolutely worthless 
for export. 

“ All the oil shipments in barrels were in more 
or less bad order, which was caused by filling them 
in the north in cold weather and not allowing for 
the expansion for the heat of the tropics, which 
caused the barrels to expand to such an extent 
that when the warm weather was struck south of 
the equator the hoops stretched to such an extent 
that they allowed the barrels to go slack, causing 





accounted for by enhanced borrowings for the stock 
market, and seemed to be connected with the 
fmancing of a new offering of Treasury certifi- 
eates. This expansion carried the total loan ac- 
count upward through the $5,000,000,000 level 
again and might arouse some speculation as to how 
certain banks were able to increase their off ings 
of time money in the stock market. Call money 
was easy during the week, the renewal rate one 
slay being 4 per-cent. for the first in many weeks. 
After the major demand had been filled it was 
Lossible each afternoon to get call money in quan- 
tity at 34 per cent. 

The Federa! Reserve Bank showed that mem- 
bers had used the rediscount facilities rather more 
generously than the week before, rediscounts based 
on Government obligations amounting to $26,100,- 
(00. Other discounts were less by $3,800,000, and 
the bills bought in- the open market increased 
$4,700,000. Government deposits with the Federal 
institution were reduced 49,800,000. 





Foreign Exchange 

HE continued decline of the major exchanges 

has become an old story, yet this fact detracts 
nothing from the interest in the situation which 
bankers and exporters maintain. The product of 
depreciated foreign currencies in terms of the 
dollar reaches much further into our industria! and 
business life than the departments represented by 
the banker and exporter, however, and thus the 
country is becoming more and more concerned over 
the movement. It is not altogether clear why 
active measures have not been taken through the 
urrangement of credits, even on a moderate scale, 
for the purpose of stabilizing exchange rates and 
indirectly stimulating exports. One comprehensive 
banking program has practically been abandoned, 
und the feeling is evident in the Wall Street com- 
munity that financial interests are waiting on 
\\ashington for the initial step. 

Last week the markets for lire and francs be- 
came nearly demoralized at times through the pres- 
sure of offerings. Sterling, too, broke down to a 
new minimum record of 4.26%. Paris and Genoa 
tates made new low records. Compared with Mon- 
day’s quotation, francs showed a loss on Saturday 
ot no less than 18 centimes at 7.87 for sight drafts. 
aire fell from 8.96% to 9.25 for checks. Scandi- 
navian and Dutch quotations moved in favor of 
New York, and Spanish rates were about the on!y 
enes to swing in the contrary direction. German 
inarks descended from a point fractionally above 
5 cents each to 4% cents; at the lowest price it 
required less than a “ nickel ” to buy a mark whose 
parity is 23% cents. 

German exchange seemed to be affected more 
than ever by the depreciation of the currency 





a large leakage. Practically every cargo (Amer- 
ican) of oil landed in Argentina is in the same 
condition. 

“In regard to the shipments of steel: The 
markings are not such as to permit of good speed 
in unloading as the end marks necessitate lifting 
each bundle and examining separately. Those that 
have tin marking tags are worse than the end 
marks, as the tags are frequently torn off leaving 
a package without marks. It is my suggestion 
that a new system of markings for South Amer- 
ican exports be adopted as follows: 

“Put a different number of white or red marks, 
preferably white, on the sides of each bundle, run- 
ning areyund the bundle. This would allow the 
stevedore to see what shipment a bundle belonged 
to at a glance, and save a good deal of delay. Also, 
in loading steel shipments, it would be a very good 
plan to use boards to separate the different ship- 
ments instead of twine, as twine gets chewed up 
by the shifting of cargo, and this makes it neces- 
sary to sort the different bundles. It is necessary 
to have the different shipments stowed across 
each other, instead of parallel. 

“Paper shipments need a much better crate, 
and the rolls should have some other protection 
than merely a heavy paper cover. 

“In the case of marks for export the United 
States shippers are far behind~the English. It 
will be necessary for the shippers to use fewer 
marks and larger letters, making the mark as 
simple as it is possible to do. As it is now, the 
cases are covered with trade marks, instructions, 
&c., all in small letters, which, in addition to the 
shipping marks, make it very hard for the for- 
eign laborers to make out just what is the mark, 
This causes delay and confusion.” 
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in order to remove all possi- 


ble uncertainty as to the 

service to be expected from 
BERGOUGNAN tires, and to convince 
prospective purchasers that they will actually 
get the number of miles that we guarantee for 
these tires, we announce that arrangements 
have just been made with the National Surety 
Co. whereby that organization, which is the 
largest of its kind in the world, will guarantee 
our guarantee. 
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Fabric 6000 miles Cord 8000 miles 
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Every purchaser of a 


BERGOUGNAN TIRE 


will receive not only our own assurance that 
we will live up to the terms and conditions of 
our agreement, but the National Surety’s 
formal pledge that if we don’t make good our 
promise, they will. 

The BERGOUGNAN guarantee has back of 
it a record of twenty-five vears of exact ful- 
fillment of every obligation assumed and the 
entire resources of the Etablissements Ber- 
gougnan of Clermont-Ferrand, France, one 
if the largest tire manufacturers in the world. 
The bond of the National Surety Company is 
supplementary and additional assurance de- 
signed to convince you beyond the shadow of 
a doubt that this guarantee is to be relied on 
implicitly and that the terms of it will be 
faithfully observed both in letter and in spirit. 
Although BERGOUGNAN tires are guaran- 
teed for a specified mileage, this is not to be 
taken as indicating that they will not deliver 
more than this mileage. BERGOUGNAN 
tires frequently render eight and ten thousand 
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Clermont-Ferrand, Preace 49 West 64th St., New York ©) BERGOUGNAN TIRES, 


FACTORIES: Trenton, N. J. BRANCHES: 1404 W. Girard Ave., Philadelphia Q 
a 325 St. James St., Montreal LAST LONGEST 4 


Turin, Italy 





Bergougnan Rubber Corporation, Trenton, N. J. 


19 WEST 64th STREET, NEW YORK. 
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